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THE MONEY MARKET. 


Noruina has occurred this week to break the ease of the 
money market, nor is there anything to indicate an 
approaching change in its condition. The flow of gold to 
Scotland, which always takes place at this time of the 
year, has commenced, and will become more decided 
during the next week or two. This periodic internal 
movement, however, has little influence upon rates 
unless when it takes place concurrently with foreign 
withdrawals, or when the Bank reserve is decidedly 
low, which is not the case at present. Gold may pos- 
sibly go hence in small quantities to Paris, and a per- 


sistent but quiet demand for the metal in connec- 
tion with the Austro-Hungarian currency reform may 
be looked for, but so far as can at present be seen, no 
large drafts seem likely to be made upon the Bank's 
stock of bullion, while it isnot improbable that gold may 
soon begin to flow to this side from the United States. 
In view, therefore, of the restricted home demand, a 
continuance of cheap money may be expected, and the 
‘| only question is whether the Bank might not give traders 
fuller advantage of this than it has done. It is quite 
possible that if it were to reduce its rate to 2 per cent. 
it might have to retrace that step before long. We con- 
fess, however, that we do not altogether share the 
antipathy to frequent movements of the Bank rate that 
many so strongly feel. There are, of course, advantages 
to be gained from steady money rates. But if we look to 
London alone, a stationary Bank rate does not mean 
steady money rates. The outside rates fluctuate from day 
to day. And if we look tothe country at large, is it really 
an advantage that the Bank rate, which governs the 
charges that traders have to pay, should be kept high: 
above the real value of money, instead of being moved 
from time to time in closer accord with it? The ques- 
tion is not of pressing importance at present, when it is 
only a matter of the difference between a 24 and a 2 per 
cent. rate; but it is one to which perhaps less atten- 
tion has been paid than it deserves, and one, moreover, 
in. connection with which sufficient consideration has 
hardly been given to the interests of the general body 
of traders. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 
| A Fort- |Three Wecks|; A Month 
Yesterday. pias Week. night Ago. Ago. | Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ..,........./"2§ agst.us 2% aget us “23 agst us [*°fagst us “ipbagst. us 
Germany | }aget.us| 4 aget us| } agstus | 4 egst us| $ agst. us 
Holland ......... | 2haget. us 2+ agst us | 14 agst us jl;;aget us 2} aget. us 


New York........ 3g for us | 12 for us | 2}% for us |3f for us 4g for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France, 





THE OPPOSITION AND HOME RULE. 


Ar the present moment the Opposition is pretty con- 
stantly engaged in the congenial work of trying to 
make capital out of the reticence displayed by the 
Government in regard to the time of the Dissolution. 
“Tell us when you intend to go to the country, and 
declare your position as regards the measures now be- 
fore Parliament,” is the persistent demand of the Home 
Rule Party. That the Opposition have some ground for 
demanding a Dissolution within a reasonably short space 
of time we do not altogether deny. Little good work 
will be got out of the present House of Commons, for the 
hearts of the members are in their constituencies, and 
not in their Parliamentary duties. At the same time, it 
must not be forgotten that until certain necessary and 
indispensable work has been got through, it might only 
exaggerate the evils of the situation to fix the date of the 
Dissolution, If things are difficult to manage now, owing 
to the fact that a Dissolution is expected, what would 
they be after the day had actually been named? 
If the Ministry announced a definite date, they would at 
once find Parliament crumbling away under their hands, 
and members daily leaving London for good to look 
after their seats. Hence it is hardly to be wondered 
that Ministers, still eager to get business through, should 
not be too anxious to talk about dissolving. After all, 
too, the conditions that are likely to rule the event are 
pretty obyious, and make it practically unnecessary for 
the Opposition to bluster so vehemently about the 
Dissolution. The Government, unless they are unreason- 
ably treated by the Opposition, will be able to get through 
the Small Holdings Bill and their other essential business 
in the next six weeks. This will bring them to a day or 
two before Whitsunday. They would then in the natural 
course of events adjourn the House for the Whitsuntide 
recess. Is it unlikely that when that point is reached 
they will say, ‘‘ What would be the use of adjourning 
Parliament merely to bring it together again for 
only a fortnight or three weeks’ work? Had we 
not better dissolve at once and save the House 
the trouble of reassembling again?” Ministers may 
not have yet put the matter to themselves quite in 
this way. That they will do so, however, before very 
long we cannot doubt, for this is just one of the occasions 
when lookers-on see the game more clearly than those 
who are actually engaged in playing it. 

Under these circumstances, we cannot help thinking 
that the Opposition had better leave off worrying them- 
selves and the Government aboutthe Dissolution. Besides, 
while they are girding at the Ministry for not showing 
their hand and for their lack of frankness, they are 
themselves missing opportunity after opportunity for in- 
forming the electors what is the scheme of Home Rule 
upon which they. intend to take the decision of the 
country. Mr Gladstone and his lieutenants are never 
tired of informing us that the next General Election will 
settle the Home Rule question once and for all, and 
do justice to Ireland. If this is so, why do they 
not take the country into their confidence? It is 
straining at a gnat and swallowing a camel with 
a vengeance to accuse the Government of a conspiracy 
of silence in regard to the date of the Dissolution, while 
they themselves resolutely refuse to say a word as to 
whether their next Home Rule Bill, if they are in a 
position to. produce one, is to have a wider or more 
restricted scope than that of 1886. We do not ask them 
for the details of their measure, but surely they have no 
right to withhold a declaration of the general principles 
on which they propose to found their scheme. If Mr 
Gladstone can find time and energy to write on that very 
abstract question, the right of women to vote, he might 
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manage to put together a pamphlet on the pre ; 
tude of his party as ‘eainte Home Rule. the omit 
tion of ‘an open letter to Sir William Harcourt on the 
principles which must govern the next Home Rule Bill” 
would afford far better employment for the leader of the 
Opposition than his present epistolary efforts. The 
country wants to know the Gladstonian opinion on « 

and water” versus ‘‘Colonial’”’ Home Rule infinitely 
more than it does to learn his views on the Female 
Suffrage Bill. To give them the latter instead of the 
former is to offer a stone instead of bread. And even if |} 
Mr Gladstone cannot be got to break his Olympian reserye, |} 
Sir William Harcourt might at least speak aut. Judicious. 
indiscretion is his forte, and it would be much more to 
the point if he were to talk about Home Rule than about 
the Newcastle programme, with the dregs of which he 
now fills his speeches. 

Perhaps, however, it will be alleged that the leaders 
of the Opposition have not yet hada favourable oppor. 
tunity for pronouncing their opinions, and that they 
are only biding their time. If this be so, a splendid 
opportunity will present itself almost immediately after 
the reassembling of Parliament. Mr Blaine, a Par. 
nellite member, has secured a day for introducing |f 
a motion which seeks to pledge the House to the 
opinion that no scheme of Home Rule will ke satis- jf 
factory which does not establish in Ireland not only 
an independent legislative body, but also an exeeutive 
dependent on it. Here is a chance for the Opposition to 
declare themselves. They may not yet be prepared to 
advocate a series of affirmative propositions in regard to 
Home Rule, but, at least, they must be able to say 
whether they are for or against an independent Legisla- 
ture and an executive dependent upon it. No dislike of |f 
having anything to do with a Parnellite need affect their |} 
minds in pronouncing upon the matter. Mr Justin 
M’Carthy, speaking in Ireland on Tuesday last, announced 
himself in favour of Canadian Home Rule. “ All they 
wanted,” said the anti-Parnellite leader, ‘‘ was a Govern- 
ment like that which Canada enjoyed.” But Canada has 
a Legislature entirely uncontrolled, amd an executive 
dependent on that Legislature. Mr Justin M’Carthy, 
then, wants quite as much, if not a little more, 
Under these circumstances, the 
Opposition can surely not refuse to declare whether} 
they favour Canadian Home Rule, or whether they’ 
approve, instead, the ‘(gas and water” scheme 80: 
loudly advertised during the Rossendale election. In--| 
formation which might be refused at the request jj 
of Mr Blaine,cannot be denied to so staunch a Gladstonian 
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as Mr Justin McCarthy. If the Opposition do not show 
their hand before very long, they will, we believe, commit & 
serious blunder in tactics. It is no use, as Mr Gladstone 
found in 1886, to try and carry matters with a rush. The 
British elector refuses to be hurried. If, then, Mr Glad- 
stone waits till the issue of his writs to unfold his scheme 
of Home Rule, he will do more harm than good to the 
cause he supports. He has allowed his party so muc® jj 
latitude in the construction of schemes that whatever the 
plan ultimately adopted, it will be certain to cause a 
good deal of annoyance. It is impossible that the “ gas 
and water” men, the Canadian men, and the ‘“ Home 
Rule all round” men can one and all be satisfied. 
little time might have softened and soothed the feelin 
those whose particular fad is not chosen. As it 18, these 
latter will be called on to support the rival nostrum, 
: 


while their annoyance is red-hot. This is not the spins 

in which victories are won. ‘There is such a thing 

being two clever in election matters, and, if we mis' 

not, Mr Gladstone and Mr Schnadhorst have succee 

on the present occasion, in achieving that uren 

distinction. 
; ES 





THE LATEST INCIDENT IN BULGARIA 


Tue long confinement of the Czar in his fortress-palect 
of Gatschina is producing some very evil effects nes 
government. It is impossible to be sure whether 1 
are kept from him by an elaborate system of supp’ 
or whether he hears them all at second e 
enemies of his Ministers, and therefore distru 
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hears, but it is certain that he does not bring his agents 
at a distance to a sufficiently peremptory account. 
Twice at least during his reign they have committed 

ye offences against international law, and the acknow- 
ledged rules of morality, and no punishment whatever 
has been meted out to them. The kidnapping of 
Prince Alexander of Bulgaria was undoubtedly Russian 
work, and those who performed it were sheltered against 
the just anger of all Europe, as well as against their re- 
sponsibility to Bulgarian laws. And now once again an 
eminent Bulgarian has been assassinated, and no one 
douttsthat the friends or agentsof Russia who perpetrated 
the deed are safe within Russian territory, or that in 
one case at least, that of Shishmanoff, they have been 
specially protected from Turkish justice. Dr Vulko- 
vitch, the Agent at Constantinople for Bulgaria, was 
put to death by stabbing; the Government of Sofia 
publicly accused three men of the deed, and the Russians 
actually claimed and obtained the release of one of them, 
although he was an Ottoman subject, and all three are 
officially admitted to be in Russia. M. Kushleff, a young 
Russian, of Odessa, has indeed testified that they were 
received there by the authorities with all honour, and 
for giving his testimony was seized by the Russian 
Kavass in Constantinople, and with difficulty rescued by 
the Turkish police. So clear is the evidence that the 
Bulgarian Government has made the case the subject of 
a diplomatic despatch, and has requested that the Sultan, 
as Suzerain of Bulgaria, shall demand their extradition. 
M. Stambuloff writes :— 


“ After having preserved order and tranquillity, kept its internal 
engagements, and satisfied, in particular, the demands of Russia 
for payment of thecost of the occupation, and also with regard to 
the alleged Russian Anarchists who fled to Bulgaria; after having, 
in fine, fulfilled its duties to all foreign States, the Bulgarian 
Government considers that it has deserved the confidence of the 
Porte, and gained sufficient title to the solicitude of the Suzerain 
Power te induce the latter to take into its own hands the defence 
of the interests of Bulgaria. The Bulgarian Government cannot 
doubt that the Porte will demand the extradition of the men who 
devised the murder of Dr Vulkovitch—namely, Nicholas and Naum 
Tufektchiefi and Shishmanoff. Further, it begs the Porte to pro- 
hibit the stay of Bulgarian refugees in the vilayets of Turkey in 
Europe, and appeals to the Ottoman Government to recognise the 
rights of the Principality by giving, from the international stand- 


te its sanction, in conformity with Article 3 of the Treaty of 
erlin, to the lawful order of things existing in Bulgaria.” 

No Government not secure of its facts would venture on 
an accusation of that kind, least of all one so weak and 
80 uncertain of its position as that of Bulgaria; and in 
Eastern Europe no one doubts that Dr Vulkovitch had 
become inconvenient, that he wasconsequently made away 
with, and that those suspected or guilty of the deed are 
considered to have done an act friendly to Russia, and to 
have deserved Russian protection. There was no other 
reason why they should not have been left to Turkish 
Justice, even had they been Russians; but they had not 
even that claim, for they were Bulgarian refugees, that is 
technically subjects of Turkey, and when in Constan- 
tinople subject to its laws. 

Innot punishing agents who thus shelter criminals whose 
crimes are advantageous to Russia, the Czar, as it seems 
to us, forgets not only the first duty of his high position, 

ut his own immediate interest. No man in the world 
has so direct an interest in discouraging political assas- 
Sination, or in treating such assassins as the common 
enemies of mankind. He expects, very rightly, that all 
Europe should help him in defending himself against 
Nihilists, yet he destroys the only moral basis upon 
which he can appeal to all men for their aid. If he will 
not help in punishing assassins of his neighbours’ 
Ministers, why should the world help him in punishing 
those who are guilty of threatening his own life? Diplo- 
Matists are as sacred as kings, and for the same reason 
—thai their lives are important, not only to them- 
selves, but to entire States, and Dr Vulkovitch, whether 
acknowledged by Russia or not, was ee 
by the State to which he was accredited, and under 
whose protection: he was living. Yet that - State is 
Practically not allowed to punish, or even to try, his 
oe age assassins. That is oppression, and oppression 
which menaces the security of every Embassy in Con- 
stantinople. If Dr Vulkovitch was not entitled to safety, 


| Why is the Minister of any other State who may happen 
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to be opposed to Russian plans, or may have it in his 
power to reveal inconvenient information? The Govern- 
ment of Sofia appeals to the Sultan because he is techni- 
cally its over-lord, but the matter really concerns every 
State in Europe represented in Constantinople. No State 
can defend itself there by force, and if the Turkish 
Government is not allowed to act, where is the defence 
for the representative even of the greatest Power? 
Sir Clare Ford may be put to death as easily as} 
Dr Vulkovitch, and his assailants, if protected in 
Russia, will be just as completely beyond the range 
of human justice. So far from thinking that too 
much fuss is made about the matter, we think it is } 
passed over far too lightly, and that, unless the facts are 
entirely falsified in the telegrams, all Europe should join 
in pressing on the Sultan to demand extradition, and in 
supporting that demand when made at St Petersburg. 
International law has no meaning when such things are 
allowed, and the interest of all Europe is to support inter- 
national law. 

The Bulgarians threaten, if they can obtain redress in 
no other way, to declare themselves independent, and, 
unlike many of our contemporaries, we question if they 
would be altogether unwise. It is clear that they obtain no 
protection from the Sultan, and failing such protection 
what do they obtain from remaining nominally within 
his Empire? Certainly it is not safety for their Prince, 
whom any disaffected Bulgarian may shoot and then 
retreat to Odessa, and it is by no means clear that they 
obtain protection for their State. The Sultan can no more 
protect Sofia than he could protect Dr Vulkovitch in his 
own capital. The Bulgarians must obtain protection, if 
at all, from Europe at large, and the best way to 
attract its attention would be to declare themselves 
independent, alleging as their immediate reason that, as 
matters now stand, no Bulgarian notable is secureagainst 
the attack of an enemy who, if he succeeds, will be pro- 
tected by Russia against all human justice. The reason 
is amply sufficient, and European opinion would so 
justify their act that recognition could hardly be refused 
even foratime. The Sultan would hardly go to war to 
defend rights at once so profitless and so inconvenient, 
and the danger of Russian occupation would be no greater 
than itis now. At the same time, the declaration would 
be considered, and indeed would be, a blow to Russia, 
and would show that even a weak State, if injured 
and humiliated as Bulgaria has been, is capable of 
doing something in her own defence. She cannot reach 
the Czar, who is armoured by the situation of his 
dominions and the power of which he disposes against 
any demand for redress, but she can at least proclaim 
finally and loudly that, until subdued by actual physical 
force, she has no intention of becoming a Russian 
province. Such a warning from a people whom he 
believes to be well affected to himself might startle the 
Czar into an inquiry into the causes of such unexpected 
hatred, and therefore into punishing the agents who not 
only abuse his name, but in producing such explosions of 
feeling impede or baffle some of the most cherished 
objects of the permanent diplomacy of Russia. To irri- 
tate the peoples of the Balkan Peninsula is for Russian 
diplomacy to fail, andin declaring their independence the 
Bulgarians would announce that the ablest and best 
organised of those peoples had been irritated past bearing, 
past considerations of prudence, and must publicly 
announce that they would accept any lot sooner than 
leave a hope that they would voluntarily merge tlem- 
selves in the vast mass of Russian subjects. 
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THE IMPERIAL REVENUE AND THE RATES. 


WueEn addressing his constituents the other day, Mr 
Matthews directed ial attention to the subject of 
rates, and maintained that the Government deserye well 
of the country for the way in which they have dealt with 
-it. ‘I. remember,” said he, ‘‘ when I was contesti 

‘‘ this constituency in Birmingham in the year 1885, an 
‘ again in the year 1886, there was‘no subject that was 
“ pressed on my attention so frequently as the subject of 
‘‘ rates. Upon all hands I heard that the pressure of 
“local taxation and of local rates weighed upon the 
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‘“was a subject that, in consequence of my experi- | between the metropolis, the boroughs, and the counties 
ence in Birmingham, greatly interested me. Well, : the gain of £2,095,000 was distributed thus :— 

“the result of the action of the Unionist Govern- 
‘“ment .on the subject is this. The other day 

| ““ Mr Goschen in his Budget informed the country that 
‘‘« he was able to hand over in relief of local taxation no 
‘less a sum than £7,598,000."" While, however, correct 
enough so far as it goes, this statement does not tell the 
whole truth, and:as there seems to be a good deal of 
uncertainty and .misunderstanding as to what has 
been done by the Government to relieve the burdens of 
the ratepayers, it may be well to show briefly how the 
matter really stands. 

And first of all, it is necessary to point out that Mr 
Matthews’ statement is calculated to convey an exag- 
gerated idea of the amount of relief that has been 
afforded. Listening to it his constituents would receive 

| the inmpression that the Government had furnished the 
local authorities with a new revenue of about £7,500,000 
a year. It is not so, however. For one thing, the payment 
last year was swollen by certain adventitious circumstances, 













Amount of Exce: 
Discontinued Substituted New : 
Grants. Revenue, Revenue, 
£ £ £ 
ss nacekedace 628,000 .. 841,000 .. 213,000 
Boroughs cobb cae teas 592,000 .. 1,094,000 .. 504,000 
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From this it is seen that in the allocation of the sub- 
stituted revenues the metropolis has been hardly dealt 
with. While the other boroughs and counties get out of 
these duties in the aggregate nearly double the amount 
they used to receive in the shape of grants in aid, London 
receives only about 33 per cent. more. But in the allo- 
cation from the drink duties in aid of police superannua- 
tion an altogether different result is shown. Here is how 
the £300,000 assigned for that purpose is distributed :— 
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’ and on the average,the amount of contributions in aid are a i ahs suena 
| not likely to average more than about £7,200,000. That, Tk 64,000 
however, is comparatively a small matter. What is OUMENN pu caopenpcaeecarecsesagnrsccss te 86,000 
‘| really important is the fact that when the Government 300,000 
4} endowed the local authorities with these £7,000,000 they ; 
‘ 


took away from them grants in aid which they had pre- 
viously been receiving to the amount of upwards of 
£3,000,000 a year. Thus the actual amount which the 
Government have found for local purposesis not £7,500,000 
a year, but something like £4,000,000. Nor is this all. 
In order to provide these £4,000,000 they have imposed 
special taxes upon beer and spirits, which last year pro- 
duced about £1,400,000. To that extent, therefore, 


In this case London gets as much as all the rest of 
England, but as if to redress the balance when we come 
to the distribution of the rest of the drink duties, the dis- 
crimination is even greater against the metropolis than it 
is in the allocation of the probate and licence duties. 
Here are the figures :— 
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MNS. 655 sis. scndekenicodbunuintesstnbbdcerkdan-G 163,000 
7 \| the ratepayers, taken as a body, were not relieved. They OCCU GIS 0.0.00. canscine.cocscrcosesscsionnencevertes 306,000 
) have merely been ealled upon to contribute to the EAPLITAEAOG *:.. 5oiivestucdsth ch dewehobeddsabstch sdcdvsitndabes 871,008 

i local revenues in another form. Instead of paying rates 740,000 





direct, they have paid a tax, the proceeds of which 
were used to supplement rates. That is not a 
| lightening of burdens, but simply a change in the form 
of the burden. Deducting, therefore, this sum of 
£1,400,000 we are -left.with a total of about £2,600,000, 
which represents the ro Game the Government ean 
| claim to have found out o& Imperial revenue for local 
purposes. And even this sm&ller amount is subject to 
further deductions. When providing this additional 
revenue the Government also imposed new charges upon 
the local authorities. For instance, the additional beer 
and spirit duties were, in part, imposed in order to pro- 


Without going further into details, it is sufficiently 
evident from all these figures that in the method of_allo- 
cation no fixed principle is adopted. The licence duties 
go-to the_ localities. in. which , they ~ were collected, 
while the probate duty and the drink duties.are dis, 
tributed ‘partly in*proportion to the amount! of the 
former grant, and partly in an arbitrary fashion, which 
is supposed to bear some relation to the amount which 
each of the three divisions of the Kingdom contributes to 
the Imperial revenue, but which has no relation at all to 
the actual contributions of the different districts. The 
result of this is very clearly seen in the grant on account 
of police superannuation. The whole of England is 
taxed by means of the drink duties in order to contribute 
to the support of the London police, while in regard to 
the other assigned revenues London is heavily taxed for 
the local requirements of other parts of the country. ‘AS 
a scheme of local finance, in short, the present system 18 
radically unsound. Nor is that all. The principle of 
imposing taxes upon commodities which are consum 
mainly by the masses for the relief of rates, inste 
benefiting ‘the artisan and small householder,” for whom 
Mr Matthews professes such concern, aggravates 
burdens. Of the amount he pays in taxes only a sm 
portion comes back to him in relief of rates, and as ¥ 
Goschen himself recently admitted, in the country. dis- 
tricts the whole relief goes to the landowners. ae 
can see that if rates were abolished, and their Pte 
filled by taxes on articles of general consumption, tHe 
- We must, however, pursue the matter a little further, | working classes would have to pay very much a 
and in order to avoid complications, we will deal with | than they do now; and it is a step in this direction, 
England alone, and with the year 1890-1, which is the | which Mr Matthews asks the poorer members of his a 
latest for which complete detailed aecounts have been'| stituency to regard as a thing for which they ought to, 
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vide for a large additional expenditure on police super- 
annuation. Mr Matthews himself estimated that the cost 
of police superannuation would be doubled by the adop- 
tion of the Government scheme, and there is no doubt 
| that he greatly underestimated the additional expendi- 
‘ture. It is, indeed, a moderate computation to put the’ 
ultimate additional cost for the whole country at 
over a million a year, towards which the Government 
| have provided out of the drink duties only £350,000. 
. So far,. therefore, from being relieved by the new 
, grants in aid of superannuation, the local treasuries, 
taken in the aggregate, have been burdened to the extent 
' ot several hundreds of thousand pounds a year, and 
if we place the net relief to ratepayers from the 
Government scheme of contributions in aid at £2,000,000, 
we probably do not err on the side of underestimating its 
q amount; and that is certainly a very different sum from 
ae: the £7,500,000 of which Mr Matthews spoke. 
, 
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: | issued. In that year the amount paid over to the'| be deeply thankful. : The truth is that the changes a 
| local authorities out of Imperial revenue was £5,995,000, | have been effected in the relations between the sai 
jj made: up thus :— : --’.. | and the local treasuries have been the reverse “ify 
} | Probate and licence duties ...; ® 4 955,000 Becta aa mae ty good we, oot do. is to 
We , ULC seen teecesernsseenes Rianew . 7 them as those made-~ Nr “Ma ews fe oe 
WE — rer 7 Ce 1,040,400 .. | stimulate discussion which may result in the adoption of 
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A CHANGE IN THE MARKET FOR COLONIAL Victorian elections held on Wednesday last the most 
1 SECURITIES. prominent feature has been the defeat of the working 
Wirnts the past few weeks there has been a somewhat ats ~ candidates. All this points to steadier work and 
distinct alteration in the market here for colonial secu- | fewer complications in the future. Thus there are 
“ities, First, the Government stocks steadied, and began | 'easons tending to reassure the holders of colonial securi- 
to recover from the heavy depreciation which had ties, which bid fair in time to operate yet more bene- 
viously assailed them ; and now the revival has | ficially on quotations if their effect is not marred by 
extended to bank shares and the more miscellaneous efforts of Governments or other financiers to seize the 
descriptions of investments. The recovery is neither first apparent change for the better to secure more money. 
great nor rapid, nor is it to be anticipated that it will just Looking over the list of colonial securities, there are 


t-develop into either the one or the other. Still, as features of interest, features pointing a distinct moral. 
ye Canadian,out of the entire list of Government sto eke, alone 
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was pointed out in these columns months ago, the 
extreme depression, and the fears accompanying it, were 
never really justified by the actual position of colonial 
fnance, but were temporarily intensified by the commit- 
ments of a number of Australian colonies, which com- 
pelled them to ask for further loans at a time when the 
mother country strongly objected to lend. Beyond this, 
some other circumstances tended to intensify the fall in 
Australian securities. There was first a succession of great 
and protracted strikes at the Antipodes, entered into with 
the object of enhancing the power of the Trades Unions, 
followed by a determined effort to obtain political ascen- 
dency on the part of the Labour party. Then came the col- 
lapse of the Land Boom, and with it the suspension in the 
Eastern Australian colonies of a large number of finan- 
cing companies ; while in New Zealand there was some 
class legislation carried by the new Ministry, which not 
unnaturally caused consternation here. Thus, for a 
time, there has been distrust here, aggravated undoubtedly 
by the fears of trade and political complications arising 
in the colonies, complications the force of which could 
hardly be measured by the public on this side of the 
world. 
It is now perceived that the colonies are endeavouring 
to make provision to meet the altered condition of 
affairs in this country, and that the political and other 
complications, from which fears arose even amongst 
colonists, are in process of righting themselves. The 
colonial Governments, which could not do without fresh 
loans here—the Cape, Natal, Victoria, Queensland, New 
South Wales, and Western Australia—managed to obtain 
the minimum of their requirements, and now that 
incubus is removed. These loans were last year account- 
able for the bulk of the fall in Colonial Govern- 
ment stocks, and it is but naturalthat the market, being 
freed from fears of fresh issues,should respond to the altered 
situation. Beyond this, the long succession of Australian 
company difficulties announced between July last year 
and the end of February is now understood to have 
reached its limit. Many of the concerns affected have been 
enabled to resume business, and in several other cases, 
where a liquidation has been resolved upon, it is under- 
stood that shareholders only will be sufferers. In Victoria, 
where the heaviest failures occurred, the associated 
banks have now mutually guaranteed their position, 
and this step has also exercised a reassuring influence. 
Further than this, it is found that the immediate effect 
of freeing the colonies from what should be regarded as 
the incubus of borrowed money has been to stimulate 
their exports greatly. In the face of the generally lower 
prices of Australian produce, the exports of those colonies 
were some £7,000,000 larger last year than they were in 
1890, £9,000,000 larger than in 1889, £14,000,000 larger 
than in 1888, and more than £20,000,000 larger than in 
1887 ; and this rapid increase is a really striking factor 
im compiling the annual balance-sheet in respect to 
Australasian finance. The increase in the exports of the 
ape, Natal, and the Canadian Dominion was last year 
€s$ striking, but then their borrowings from the mother 
country had previously been upon a less marked scale. 
It is also understood that, in the case of recent legis- 
lation in New Zealand, the interpretation of the 
class taxation clauses of the Land and Income-Tax 

Sessment Act will be less detrimental to imported 
capital than the debates upon that measure, and even its 
Wording, had led Anglo-New Zealand capitalists to expect. 
Finally trade disturbances have been materially less 
Prominent of late. Trades Unionism has been worsted 
in it8 conflict with capital. Labourers have shown them- 
selves eager to obtain work at reduced wages, and at the 
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have held their position in the London market, so that 
they stand higher now than they did at the close of 1890. 
But then, the Canadian Government have kept com- 
pletely off the London market. Cape stoc has lost a little 
ground in this interval, and in Natal stock there has been 
a net drop of about 3 per cent. since December, 1890. But 
it is something of an anomaly to find, as is the case now, the 
credit of Natal—a small colony, with a population 90 per 
cent. coloured, with Zululand and the Transvaal for nearest 
neighbours—as high in the London market as that of 


Victoria or South Australia, and higher than that of New 
Zealand or Queensland. The wealth, income, and trade 
of these Australian colonies are vastly greater than Natal 
can show, and Natal, too, raised a considerable loan early 
in 1891. But for the past twelve months the pressure to 
obtain loans has been almost wholly Australian, and this 
fact has almost wholly accounted for the exceptional fall 
therein. Prices of Australasian stocks ae, even after 
their recent recovery, 5 to 6 per cent. on the average 
below what they stood at in December, 1890, and in some 
instances the drop is quite 10 per cent. as compared with 
a couple of years ago. This lost ground may in time be 
regained, but will certainly not be if additional loans are 
brought forward yet awhile. It is, of course, absurd to 
say that the colonies must cease their borrowings from 
this time forward. But it is essential in periods like the 


present to be able to show that they can be self-support- | 
ing. <A telegram this week states that the Premier of. 


New South Wales is coming over here with a view to 
carry out some financial operation. It has been said 
that he contemplates the conversion of that colony's 
debt. But such a conversion would be better deferred 
for the present until prices have substantially risen. Mr 
Dibbs will be disappointed if he thinks he can force a 
rise. 


A FISCAL “TOUR DE FORCE.” 
ALIEN insurance companies operating in France are just 
now under no little apprehension as to the consequences 


of a proceeding which, but for its reality and gravity, | 


would seem almost in the nature of a practical joke on 
the part of the fiscal department of the French Govern- 
ment. We do not iefer to the harassing aud johibitive 
legislation to which, after American fashion, it is pro- 
posed shortly to subject foreign insurance companies as@ 
condition of their enjoyment of the national hospitality, 
but toa twenty-years-old law which is about to be set on foot, 
not only as regards the present and future, but also retro- 
spectively against all such companies. The material pro- 
visionsof the Act of 1872, and of its interpretative Decreeof 
the same year are, as we gather, practically as follows :— 
All mercantile companies to be subject to a tax in the 
nature of an income-tax. In the case of foreign com- 
panies this tax to be levied on. their shares and obliga- 
tions. The law to apply to all companies whose securities 
are quoted or negotiated in France, or which hold in 
France real or personal property. The said tax to be 
assessed by the Minister of Finance on a certain vaguely 
described basis. These are for our present purposes the 
main points of the Act and Decree. The Decree, it is to be 
noted, appearsto go considerably further than the Act which 
it professes to interpret. For whereas the Act does not aim 
at the foreign companies themselves, but only at their 
shares and obligations, the Decree. makes the Act apply 
to all companies holding any property in. France. 
Until 1852, however, the full advantages of such au 
interpretation do not appear to have occurred to the 
authorities, for it was not till ten years after the passing 
of the Act that they singled out an Austrian insurance 
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had correctly interpreted the principle of the Act. Driven 


foreign companies possessing real or personal property in 
France, there was in its own case no ground of action, 


the company at the moment considered that its available 
cash and credits were not personal property within 
the meaning of the Act; but, however this may be, 
the plea was not supported before the Tribunal to which 
it was carried, and judgment appears to have gone 
by default. The Administration was thus successful, but 
singular to relate, it is only now in 1892 that, awaking 
like a giant refreshed, it has finally pulled itself together 
with a view to tax-gathering on a scale of unusual mag- 
nitude. The official representatives of foreign insurance 
companies in France are now to be made to understand 
the delicacy of their position, and are forthwith to take 
steps to comply with the law. As regards the tax qua 
tax, there is, it may here be observed, nothing unreason- 
able init. The objection of the foreign companies is not 
to the tax as regards the present or future, but to the 
light-hearted claim ofithe Administration to the arrears 
accumulated since 1872. If some of the companies have 
been in France for only a few years, so much the better 
for them, but as to those whose indebtedness goes back 
to the passing of the Act, well, they must pay and be 
grateful that no demand is made on them in respect 
of interest on the arrears as well as for the arrears 
themselves. Interest, however, is one thing, and fines 
are another, and the Act is within certain limits precise 
on the subject of fines—namely, for the first lapse a fine 
of 125 franes to 6,250 franes, and the like fine for each 
subsequent quarter's delay. That is, from £5 to £250 
per quarter over a maximum period of twenty years, the 
‘result of which calculation the companies interested can 
severally work out for themselves on a cheerful or gloomy 
| basis, according as their individual dispositions may be 
| sanguine or the reverse. 
| If the exigencies of the French law are to be the sole 
| and sufficient test of the liability of the foreign com- 
panies to comply with these singular demands, there can 
scarcely be any question as to the obligation of such com- 
panies to comply accordingly. The Administration, 
indeed, desire it to be distinctly understood that their 
| pound of flesh they will have, and that, rightly or 
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wrongly, the law gives them no option in the matter. 
The companies, however, are disinclined to admit 
off-hand that a question of such magnitude and em- 
bodying international principles of so great an impor- 
tance is to be settled solely by reference to any such 
narrow test. They maintain, on the contrary, that it is 
to be decided not merely by reference to the municipal 
law, but also with a due regard to the principles of inter- 
national hospitality and good faith by which municipal 
law and its administration are themselves controlled ; 
and that, whatever may be the merits of a municipal 
law, no Government is justified in so administering the 
latter as to render it an instrument of oppression 
as regards the subjects of friendly States within the 
national dominions. If, urge the objectors, in effect, 
the tax had been duly collected year by year, as 
in the case of the national subjects, there would 
have been no reasonable grounds for complaint, but, 
having regard to the well-known usages of public 
companies generally to strike a balance and distribute 
any profits: annually, to make shareholders of to-day 
liable for taxes and relative fines which the Government 
neglected to collect, or for their own purposes refrained 
| from collecting from their predecessors during twenty 
i, years past, is a proceeding as contrary to the spirit of 
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company as the object of their fiscal attentions. 
This company persistently turning a deaf ear to the 
official invitations to render an account of itself with 
a view to taxation, proceedings were in 1885, 
taken against it before the Tribunal. The Tribunal 
justified the view of the company, deciding that the 
Decree in professing to interpret the Act had, in fact, 
gone beyond it. The satisfaction of the company was 
notwithstanding but temporary,-for in 1887 the Supreme 
Court held, reversing the decision below, that the Decree 


from its shelter beneath the text of the Act, the company 
| raised the further plea that, even if the law did apply to 


inasmuch as it possessed no such property. Probably 
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international comity as it is opposed to the principles of 
business and good government. To all such representa. 
tions the Administration turn a deaf ear. There is the 
law, say they, and if it has not been enforced before, it 
is going to be enforced now. This being the position, 
nothing apparently remains to the various foreign com. 
panies threatened but to claim the protection of their 
several national Governments, and it is difficult to believe 
that suitable representations addressed to the latter will 
be altogether disregarded. We do not know, nor are we 
concerned to inquire how matters may stand in other coun- 
tries as regards the direction of insurance companies, butin 
this country at any rate such companies number amongst 
their directors the leading financiers in the kingdom. A 
memorial addressed to the Government by such indiyi- 
duals on the joint behalf of the life, fire, and marine 
insurance companies concerned is indeed, we believe, 
already in contemplation. If the petitioners wish to 
succeed in their endeavour, however, there should be no 
hanging back on the part of any companies on the in. 
Sufficient ground that their pecuniary interest in the 
matter is inconsiderable. Ina matter such as this, which 
affects general interests, the various insurance companies 
should, in our opinion, make common cause. 








AN OFFICIAL STATEMENT OF THE ARGENTINE 
POSITION. 


Sucn close attention has been bestowed upon Argentine 
financial affairs during the past year or two, and so 
thoroughly have all matters appertaining to the position 
been sifted, that the report dealing with the subject 
drawn up by Mr Arthur Herbert, of the British Legation 
at Buenos Ayres, presents very little that is new. It. is 
valuable more as an official history of what has recently 
occurred and as an exact statement of the position into 
which Argentina has been thrown, than as bringing 
any new light to bear on the situation, cr opening 
up any new vista as to the future prospects of the 
country. Still the official memoranda and statements 
made from time to time by various Argentine officials, 
which are collected and presented in the report 
are of intense interest, especially read in the light 
of subsequent events, whilst the statistics, of which 
the report is full, are of very great value indeed. 
Amongst the memoranda by Argentine officials which 
the report contains are the memorable message of 
President Pelligrini to Congress last year—memorable if 
only for its optimism ; the memorandum of Dr Lopez on 
the state of the finances after something of the extent 
of the irregularities that -had been going on had been 
realised ; the reports by the new directors and by the 
old directors of the National Bank, and of the special 
Commission appointed to inquire into its position ; and 
the report of the famous Caja de Conversion. These 
and many other documents are presented in some detail, 
and it is curious to notice the air of injured innocence 
which runs through them all. With one accord the 
Argentine officials take up a position for their country of 
conscious rectitude. According to their interpretation 
the troubles with which they are chastened have been 
brought upon them by others. ‘T'hus we find the Finance 
Minister, Dr Lopez, complaining that ‘‘ English public 
opinion and the newspapers raised their threatening 
voices against us with an irritating injustice.” From 
his account it might appear that the origin and sole 
cause of the country’s collapse was the downfall of Bar- 
ings. ‘‘ Everything appeared most favourable when, i 
November, Messrs S. B. Hale and Co. informed 
Government, in confidence, that Messrs Baring wo 
be obliged to go into liquidation, if not into bank- 
ruptey, if the Argentine Government were unebe: 
pay up outstandings, and let them off the paym 
of the third quota due for the concession of t 
Buenos Ayres Water and Sanitary Works, amounting 
to $7,000,000 (£1,400,000).” Dr Lopez, “ fo this 
keep silence, but deeply moved in spirit,” took = 
message to the President, and realising that if they 
‘“‘ stopped payment it would ruin the Barings and coal 
the Bank of England,” the Government magnanim yy) 
“‘ determined to act honourably ” and so in order to PY |) 
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the interest on the national debt ‘employed for that ! 
purpose funds intended for the National Bank.” 
The failure of the two so-called Patriotic Loans to 
bolster up the banks was another misfortune of 
which complaint is made. ‘If the wealthy men of 
Buenos Ayres had subscribed for this patriotic loan in 
August, 1890, we should have been spared the necessity 
of a new issue of paper money. In September we issued 
$60,000,000 of paper money, but the fall of Baring’s 
compelled us to use most of it for the payment of 
coupons.” As to the second loan, in spite of the very 
notable fact that ‘‘ influential capitalists undertook to 
recommend this operation among lesser capitalists and 
commercial people as a safe and lucrative investment,”’ 
that loan also was a failure. And, awkwardly enough, 
a very considerable sum even of the small total sub- 
scribed was paid with cheques of those very banks for 
the assistance of which the loan was issued. All these 
matters are spoken of in a tone which leads one to suppose 
that the Argentines have not realised, and do not even 
yet realise, the gravity of the maladministration by which 
they brought their troubles not only upon themselves 
but upon the whole world of finance. From _ these 
official memoranda it might be concluded that the Argen- 
tine Republic was a perfectly innocent, and, moreover, 
the only sufferer from the collapse of 1890. 

The extracts given by Mr Arthur Herbert from the 
report of the Caja de Conversion, an institution formed 
to undertake a much-needed inquiry into and to exercise 
a necessary check over the methods of the numerous 
banks, are full of details of fraudulent management, as is 
also the report of the special Commission on the National 
Bank. As to the latter it was found that a prominent 
member of the Government used to enter the office of the 
Bank and give orders over the heads of all the directors 
and managers, without any protest, for the delivery of 
large sums of money to certain individuals, this being a 
fitting type of the sort of management which prevailed, 
whilst false balance-sheets were published and illusory 
dividends declared. The Bank of Cordova was found 
by the Caja de Conversion to have issued $33,000,000 of 
notes, whereas its legal issue was $8,000,000, but in 
spite of the protest of the Caja the Government, in 
November, 1890, merely ‘authorised the Bank to 
exchange the illegal emissioa for a new one, more illegal 
still, termed ‘ Agricola bonds,’ which are nothing else 
but money or provincial legal currency.” The Govern- 
ment thus, of course, violated the national law, and the 
Agricola bonds are still in circulation. Various irregu- 
larities in the case of other banks, several of which have 
not paid the amounts due for the gold bonds handed 
them to guarantee their issues, are detailed, but the 
knowledge of such banking irregularities has been 
common property for some time past. 

Turning to the affairs of the guaranteed railways, the 
report shows that many of the concessions framed to 
secure to the Government fifty per cent. of the gross 
receipts are proving most disastrous to the companies. 
The following list of nineteen railways is given, out of 
which it will be seen that only two—the Cordova Central 
and the Southern—were last year worked at less than 
fifty per cent. of the gross receipts, whilst more than 
half of them required over eighty per cent. 
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The report declares that if the Government insists on 
ming fifty per cent. on such lines, they must be 
Pp on the verge of bankruptcy, and supplements 
the remark by the sinister statement that, although it 
would not be quite correct to say that a deliberate 
attempt is being made to confiscate the railways of 


foreign companies by means of hostile legislation and 
official persecutions, still it cannot be denied that there 
is a marked official hostility shown to foreign railways. 
The fact must not be ignored, however, that although 
these fifty per cent. contracts are proving disadvantageous 
to the companies, they entered into them of their own 
free will, seeking the concessions in fact from the 
Government. The report points out that it might be 
well for railway boards to remember that Argentines 
have some rights, which even foreign companies and 
representatives are bound to respect, and people who 
come to do business with them must in a measure con- 
form to their ways. There are, it is stated, various 
questions of policy and management calling for consider- 
ation and reform; and Mr Herbert thinks it impossible 
that the chief management of the lines should continue 
to be located in another hemisphere. 

Amongst the other valuable statistics which the report 
presents is a statement, as complete as it can be made, of 
the indebtedness of the national, provincial, and muni- 
cipal Governments, and this shows the overwhelming 
nature of the Argentine liabilities. The internal debt of 
the nation at the end of 1890 was £20,123,000, and the 
external debt, £29,467,000; and to this was added last 
year the Patriotic Loan, £2,100,000 ; city improvements, 
£6,600,000 ; Treasury bills, £649,000; and the Roths- 
child Funding Loan, £15,000,000. This is, in all, 
£73,938,000, and for this amount the Government admits 
its direct responsibility. But over and above these are 
other items, including a floating debt, of which no 
particulars are obtainable; the liability for railway 


guarantees, stated to require an annual service of £921,000; | 
and the liability for the currency, 249,908,500 dollars | 


paper, which at a gold premium of 300 per cent. represents 
£12,495,000. In connection with the important subject 
of the redemption of thig currency an allusion in the 
report throws a rather startling light on the Rothschild 
arrangement. The Rothschild Committee recognised 
rightly that before the slightest advance could be made 


in the salvation of the country, steps must be taken | 


to withdraw the debased paper which flooded it, and 
accordingly it was arranged that 15,000,000 dollars 
of the currency should be annually redeemed by the 
Government and destroyed. Upon this withdrawal of 
paper the success of the committee’s plan depended. 
From the report of the Governor of the Bank of 
Buenos Ayres, however, it appears tkat when the 
Argentine Government refused to sign the contract on 
the ground that it might be necessary to make a 
fresh emission of paper, they were actually informed 
that the contract ‘did not specify any prohibition as 
to the issue of paper money, but stipulated a 
yearly withdrawal of currency to the amount of 
15,000,000 dols.”” Such an understanding as this must 
have reduced the contract to a mere farce, for obviously 
there is no benefit to be derived from the redemption of 
depreciated currency with one hand if fresh and larger 
issues are to be made with the other. As a matter of 
fact, we unfortunately know that although half the 
moratorium period has now expired, no progress has 
been made in this direction nor in any other, under 
the Rothschild arrangement, towards improving the 
financial condition of the Argentine Republic. Painful 
as the situation is, there is nothing to be gained by 
shirking it. Neither from the present report nor from 
any other source can any evidence be gleaned that we 
are materially nearer the settlement of Argentine diffi- 
culty than we were at the end of 1890. It is true 
vigorous attempts have been made to buoy up the market 
by those who are under the necessity of unloading upon 
it the mass of securities under which they are labouring. 
Various measures have been attempted to this end, such 
as the recent shipments of gold to the country, and 
although they have succeeded at times in putting a rather 
brighter appearance upon matters, the public should be 
warned that the appearance is merely superficial, and 
that the intrinsic condition of the country remains 
almost unaltered. The only practical question at present 
appears to be as to the extent of that cutting down of 
the country’s liabilities which will ultimately have to be 
faced. 


——_—_—_—_—_—_— 
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EXCESSIVE GENERAL AVERAGE CHARGES. 


Wir reference to the article under this heading that 
appeared in last week’s Economist, we have received the 
following letter, to which we gladly give place, only 
adding that the report before us when writing did not 
show that’ Messrs Anderson had re-credited in general 
average the one per cent. commission payable to them, 
which is obviously a very material fact. 


T0 THE EDITOR OF THE’ ECONOMIST. 


Srr,—The article under the above heading in last week's 
Economist contains an insinuation against the com- 
mercial honour of our clients, Messrs Anderson, Anderson, 
and Co., which we must ask you to be so good as to 

| withdraw in your issue of this week. The paragraph to 
which we refer is as follows :-- 

‘On arrival at Boulogne he (i.e., Mr Gavin Anderson) 
went to Messrs Adam and Co., Lloyds’. agents, and 

; made an agreement with them for their help, the terms 
being that Messrs Adam and. Co. were to. receive 
24 per cent. on the salved property. And on the terms 
of this agreement the first question between the ship- 
owner and the underwriters on the cargo arises. ‘ Why 

| pay a commission at all?’ say the latter; ‘ Messrs 

Adam and Co. are Lloyd’s agents, and by Lloyd’s rules 

are not entitled to charge a commission on value, but to 
be paid a fee proportioned to the time and trouble taken.’ 

Messrs Anderson’s reply is that Messrs Adam and Co. 

were dealt. with not as Lloyds’ agents, but as private 
individuals, and when it is known that Messrs Anderson 
and Co. were by the agreement to receive 1 per cent. of 
the 24 per cent.,¢his reply must be deemed very unsatis- 
factory.” 

The suggestion undisguisedly made in the last sentence 

_is that our clients bargained for a return for themselves 
of 1 per cent. of the 24 per cent. commission paid to 

Messrs Adam, whereas that was not the fact. The pro- 

ceedings referred.to clearly show that the 1 per cent. 
payable to Messrs Anderson was re-credited in general 
average, and they themselves had no interest in it what- 
ever.—Your obedient servants, 

PARKER, GARRETT, AND PARKER, 
£olicitors for Messrs Anderson, Anderson, and Co. 



















BUSINESS NOTES. 





The Debt of Portugal.-—The negotiations between the 
Portuguese Government and the representatives of the 
bondholders have, tt is announced, been brought to a 
standstill, because the former will not consent to the 
appointinent of nominees of the bondholders to receive 
the Customs revenues it is proposed to designate for the 
payinent of the reduced interest upon the debt. If, how- 
ever, an otherwise acceptable settlement can be arrived 
at, it would be unwise, we think, for the bondholders to 
insist upon this condition. Unless the nominees are to 
some control over the collection of the Cus- 
it is difficult to see how the bondholders will 
gain more by their appointment than they would by 
_an undertaking on the part of the Portuguese Govern- 
nent to remit the money as collected, say, to the Bank 
of France. In either case the promise of the Govern- 
ment to pay over the revenues is ail they have to depend 
upon. On the other hand, if it is sought to introduce 
some species of foreign control into the actual administra- 
ticn of the Portuguese Customs, it is quite certain that 
any Government which submitted to what would be 
regarded as an open subjection of the country to foreign 
domination would very speedily be driven out of power. 
The Portuguese are showing a great deal of false pride, 
_but we must reckon with things as they are, and it would 
be uiffortunate if, by insisting upon safeguards which it is 
impossible to make effective without causing a political 
upueaval, the chances of an otherwise reasonable settle- 
ment being arrived at were destroyed. 
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| The Proposed Copper Combination.—The deliberations 


| between the delegates of the American copper-producing 
|) com 


apes an al - 





panies and the representatives of some of the! 


European copper undertakings were resumed on Thurs. 
day, and, according to the statement of Messrs Lewis, 
Lazarus, and Sons, it is understood that ‘ the represen. 
tatives of European mines agreed preliminarily to limit 
their production to the average of the last two years’ 
working, subject to a similar undertaking on the part of 
American producers. 
cated to the agents of those interested in America, who, 


| at the same time, are.invited to send delegates to discuss 


matters here in London, where there are, of course, | 
holders, who will also have to be consulted. It is evident 
that there may be.a good deal of delay. Already our 


market is showing signs of impatience, and to this-we, 


attribute to-day’s decline.”” It is generally felt.:that 
the proposed . combination has been mainly sug. 
gested in the interests of the.American producers, for 
it is from the United States mines that the principal 
increase in production has taken. place in recent 
years. ‘According to~ Messrs Merton's statement of the 
principal copper supplies of 'the world, the American pro- 
duction of the metal, contrasted with the supplies from 
other countries, has shown the following progress :— 


Other 
America. Countries. 

Tons. Tons. 

BIND. Swab sncuncrteacucncaseaabac BENTO cscsssvce 151,410 
BOD cncosereschcuatnte tae BOGEO - <escccsce 153,290 
MOU Ik. 1 cochseesd the |X ES 155,431 
OO Fc cron eases ohoephatpes RORTND uncicsises 156,316 
NR oe Rea ae NIE ets ote 146,689 
RD cent ch a cho ci civabadia widens EEEND - «ann cesses 147,281 
NED ciccasihthoakiamtcokeoanes PED ~ ccicceces 151,542 
MME assure. cbhcceekobebieones Se | ee 155,549 
RINSI. nds shade Sddaceiendaddeaksn oes EDs cise cece 147,836 
NN ed oe Sa ea Ure 141,152 


It will be seen from this that, whereas the supplies from 
other countries have been practically stationary in the 
past decade, the United States production has increased 
over 200 per cent. It is obvious, therefore, that any 
restriction in the output of the metal would benefit the 
American producers much more than the European. The 
whole business is, however, too chimerical to need serious 
discussion. This much is certain that any hopes of 4 
permanent improvement in the price of copper based on 
an artificial restriction of supplies must be delusive. 


The French Wine Industry.—The official French 
statistics show that the quantity of wine produced in the 
year 1891 throughout France was 663,058,000 gallons, or 
about 59,900,000 gallons more than in 1890, and about 
15,136,000 gallons more than the average annual produc- 
tion of the preceding ten years. According to a rough 
estimate, the value of the yield is about £40,600,000, 
which sum, though the average value per gallon was only 
about 1s 4d, or 1d per gallon below that of the wine 
produced in 1890, exceeds tke value of the 1890 yield by 
about £800,000. The total average of vineyards is stated 
to have experienced a diminution in 1891,compared with 
1890, of no less than 133,000 acres, for though the acre- 
age of fresh plantations is put at 750,000 acres, the con- 
tinued ravages of the phylloxera were the cause of a large 
diminution. Mr Ward, our Consul at Bordeaux, says 
that opinions as to the quality of the 1891 wines of the 
district are much divided. Some merchants consider 
them to be in all respects of an inferior description, 
whilst others, equally experienced, pronounce them to ; 
showing good promise of becoming pleasantly flavoured, 
smooth, light wines. The prices of last year’s wines are 
about one-third lower than those of 1890, and this oak 
become a further inducement to buyers. For the Eng be. 
market, however, Mr Ward thinks the 1890 wines are aie 
ably better suited,asthey have more body,and of aur : 
is still an immense stock at Bordeaux at present avalla™ : 
Of the higher class Gironde wines of former supe 
vintages, those of 1875 have almost disappeared ne 974 
Bordeaux export market, but some good ee said 
may still be found there. The wines of 1878, whic fling 
become very popular, are rising in price, and a eae are 
off rapidly.” ‘The wines of 1887, 1888, and also IN 
stated to be showing marked improvement 1n sing 
and 1888 particularly seems deserving of the Sceheiiill 
favour now given to that year’s vintage at Bor 1 


This decision was to be communi- ;, 


Mr Ward says that the anxiety which began to 0 : 
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| five or six years ago, when the available stock of good 
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claret had been reduced to a minimum, need now no 
longer be entertained. It is a more ready market rather 
than good vintage which is now required. He attributes 
diminished consumption of French red wines in the 
United Kingdom chiefly to the increased consumption of 
spirits, and, in a minor degree, of French sparkling white 
wines. . A further cause, he says, has probably been the 
rise in price during the last decade of good claret for daily 
drinking, and the simultaneous flooding of the English 
market with the coarse red wines of Spain and Italy. 
‘Considering, however, that there is now again a large 





which passes brings the 1887, 1888, and 1889 clarets a 
stage further towards their maturity, whilst the 1890 
vintage will soon be ready for bottling, it is not unlikely, 
'Mr Ward thinks, that a better demand for Bordeaux - 
wines in the United Kingdom will soon set in. 


_ The Decline in Italian Trade. — The returns as to 
the foreign trace of Italy during 1891, summarised by 
Mr Dering of our Embassy at Rome, are principally 
-noticeable for the heavy decline shown in the imports of 
the year. The total value of the trade, precious metals 
excluded, was as follows :— 


1891. 1890, Decrease. Per 

£ £ ; Cent. 

Imports .......2.-c0+03 44,892,090 ... 52,786,000 ... 7,894,000 ... 15°0 
DEED - oceccscinetioes 35,101,000 ... 35,838,000 ... 737,000 ... 2:0 
Total trade ............ 79,993,000 ... 88,624,000 ... 8,631,000 ... 9-7 


‘Some part of this falling-off, Mr Dering says, is due to 
the generally lower level of prices fixed at.the annual 
/revision, and is not entirely owing to a contraction in 
the volume of the trade. In value, however—and quanti- 
tles are not given—practically all the categories of the 
principal import commodities, and the majority of the 
export commodities, show. a decrease, as may be seen 
from the following statement :— 

ForeicN Trave of Traty. 







































, Imports. Exports. 
Principal ———— Phatmck east ot kt 
Jacrease | Increase 
Articles, 1891. 1890, 1891 | 1890, or 
Decrease ro Decrease 
‘Spirits, beverages &e.| 1 1a 1,433,415 231,608 4, r 464 3,707 103 sot 
‘Colonial produce ...| 3,294,084] 3,490,134] 196 348 "353308 ‘eog|— “55,480 
ical products...) 1,727,368} 1,849,679|— 122.308) 1.492,709, 1,738,778|— 236,061 
a $0, &S.....45..<0| «873, 936,674|— 63,448} _ 345,765, 401,461|-—- . 55,696 
‘Flax, hemp, jute .....| 966 222 1,050,318} — 1,528,923) 1,636,389) — ‘107,464 
Cotton 5,729 036) .7.131,300)— ee ae — 106,552 


Wool, horse-hair, é be. 
Wood and straw...... 
_ Paper and books...,... 
Leather (pelli)....., 


3 387,232) 3,823,162)— 441,928} 380.105 404. 23,360 
3 — 221 608/11,392.252 12,812,791’ —1 ,420,536 
1,187,685, 1,582,505, — 194,824 
008  429,971\— 147,956 
1,815,984+ . 3,476] 934,145, 832,935/4- 105 204 

alsand metals) 5,086, 
‘Marble, stones, &c.. 


4,938,328) 5, 
Is,-flour, &c... ean ore 





, 96852, 785,537] —7,893,560|35,101,432 35 857,810 — 736,376 
2,171,468) 2,305,920|— 134,452) 2,503,376 2,666 294 — 157,828 


epereiciaemeedl censnpshetoens | <=> <amseseuberale | ecrenvemanse— 5 tp toenintresptnsleriasaden tpt 


47,063,450 84,969,345 8,027,916 37,609,808 33,503,014 — 894,204 


—— ‘ 


Mr Dering says that the famine in Russia, the disturbed 
state of things throughout the States of South America, 
the financial difficulties with which Spain, Portugal, and 
Greece have to: contend; the system of rigid retrench- 
ment. upon which Italy herself has entered, and possibly 
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ve their share in determining the actual low state of 
market. He also alludes to the effect on prices of 
the strenuous efforts of Italian producers to open up fresh 
markets, at any cost, for their goods in place of those 
they have lost.. Mr. Dering, moreover, thinks that the 


‘Matic of an improvement.in the national economy. The 
diminished import of cereals, for example, is, he states, 
‘Solely due to the abundant harvest of the previous year, 
‘and the decrease in the import of minerals and metals, 
both raw and worked, points to a larger consumption 
of Italian produce in native manufactories. The diminu- 
tion in the other categories, however, undoubtedly indi- 
Cates, as Mr Dering admits, decreased consumption, 
Owing, chiefly, to the unfortunate economic condition of 
country ; and the figures concerning raw material, 
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stock of very good wine at Bordeaux, and that every year | 


an increasing scarcity in the circulating medium may all }; 


diminution in some categories of imports may be sympto- | 
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such as cotton, wool, and coal, are significant of a sharp 
falling off in manufacturing activity. Thetrade of Italy 
with this country during the year was chafatterised by the 
same features as her general commerce. There was a 
falling off throughout all the articles she iiports from us, 
but in some of her exports to us, such as wine, oils, and 
worked marble, there was a considerable inerease. My. 
Dering accounts for the ability of Italy to make payment 
in gold for the continued large excess of her imports over 
her exports.by the fact that a very large sum is spent 
in the country by travellers. It is’ estimated that 
£21,000, $00 in gold is annpally, brought into the country 
by foreign visitors. 
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The Past Australian Wool Season.—In their annual 
review of the Australian wool: tfadé for the season | 


1891-2, Messrs Goldsbgough, Mort, and Co. point out 
that the clip of 1891, in addition to being the most abundant 
the colonies have produced, was, broadly speaking, of a 
high character, superior to that of.the previous year, 
and comparing favourably with any. of its predecessors. 
To the pastoral industry the season was one of great 
moment, especially in eonnection with the great shearers’ 
strike. The total sales during the year in the colomies 
amounted to 634,043: bales, as. against 568,170 bales, 
and 524,979 bales in, 1889-90 and 1890-1 respectively, 
the record being higher than that of any. previous season, 
An increased number of buyers were also present. 
throughout the sales. The main feature of the buying 
was the:large increase in American purchases, and 
wherever American competition was attracted, the prices, 
realised were exceedingly favourable, in many. cases 
superior clips realising quite an equivalent to ‘the pre- 
vious year’s rates. Out of the total of 634,000 bales sold 
it isestimated that -201,000 bales were taken for Great 
| Britain, 325,000 bales for the Continent, 51,300 for 
America, 1,700 for Japan, India, and China, and 
53,000 for local manufacturers and speculators. As to 
prices, these moved downward. At the end of the pvre- 
vious Australian season some improvement was visible, 
and this: was maintained during the London season 
‘until the fourth series of sales in September, when prices 
were unable to sustain the pressure of the largely 
increased supply’ which was first felt then, especially as 
trade in Europe had been hampered by the financial 
crisis and its outcome, dislocated by the» McKinley 
Taritf,and depressed by the failure of the European harvests. 


Prices at the opening of the colonial ‘season’ in October, | 


compared with the corresponding period of the preceding 
season, were quoted 5,to 10 per.cent.lower. A further 
‘reduction in values was apparent as the season progressed, 


| and, broadly speaking, the. general level of pricesduring the 


season was fully 10 per cent. lower than in the previous 
year. The effect of the fall upon growers, however, was 
materially lessened in many districts by the superiority of 
the clip to that of 1890. ' Some statistics which.are given, 
‘ . . . . 

showing the shipments of wool direct to the continental and 

American markets, as compared with the shipments vid 
‘London, are of interest. Summarised, they show the 


following movement during the past four years :— 
1891-2. 1890-1. 1839-90. 1888-9. 


To the Continent-— Jales. Bales. Sales. Bales. 
Ship 1 BiTOSE_ .s.cccdarse 285,540 ... 208,217 ... 18,845 .,. 87,172 
Via Ponda SGelasectnees 90,595 ... 9,138°...-31,016'... 42,084 

To America— ; J 

: Shipped direct ........... 40,166 .. 21,574 ... 4,320 ... 30,767 
gp PO i dela ceeby 10,403 ... - 7,651... 6,894... 7,474 


Messrs Goldsbrough, Mort, and Co. estimate the increased 
‘shipments for the year ended June 30 next, over the 

receding year at 150,000 to 170,000 bales, although the 
‘figures up to date are useless for comparison, owing to’ 
‘the dislocation caused in 1890-1 by the great strike. 





‘Wills and Beqnests.—The Illustrated London News 

gives the following list of wills proved, with the amount 

of their personalty in each case . 

Carolina Rosa de Faria, late of 433 Rua de Codofeita, £ 
QPOPbO nve.dsscersrenceverssTerenesereseneeersetpecerie sesssersemeerts 45,000 


Charles, Count Lamoyski, late of 28 Rue de Chazzlles, 

TE iiosensccn snilapainstshinladaieananiii ‘ananssenroecapapnrooeessenace 28,000 
Mr Thomas Hunter Fox, late of Strathmartine. .......... . | 435,000 
Mrs George Brightmore Mills, late of Alvaston, Derbyshire 413,000 
Mr Abraham Denny, J.P., late of Woaterford.....2.....406... 174,000 


| 
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Mr Charles Jollands Davies, late of 213 Brixton Lodge ... 
Mr Adam Brown, late of Bennan, Tynron, Dumfries ...... 
| Mrs Mary Ellen Fryer, late of 67 Cambridge terrace, Byde 

EEE. -copebunaubpannabeces tsenpgstheeiets ebeetengudsonceth> 
Mrs Frances Orris Gosselin, late of 28 Cranley gardens, 
Routh Kemsingtom...... ...csce escoesessocs cocsessccsesovecoese 
Captain Charles James Herbert, late of Pau ..............0.+5 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


follows :— 
DEBTOR. 


Profits in adilition to capi- 
tal (Art Law of June 9, 


Reserve of the Bank ‘and its 
Reserve of landed property 4,000,000 O ... 4,000,000 0. 


Special reserve..... 


Interest on securities trans- 


- Pee ees 
¥. Sue ; 
5a aati ip att enti rtm 


Bank notesto order,receipts 


Treasury account currcnt 


Discounts and sundry inte- 


rests . 
Rediscounted the last six 





| Couimercial bills discounted 


Do foreign Dills ........00++ 
Commercial bills, branch 


| Advance to the State (Con- 
ventions, June 10, 1875, 


Rentes Immobhilisées (Law 


, Hotel and furniture of the 
bank and landed pro- 


perty branches.......-. 18,255,511 0 ... 13255811 0 .. 18,565,479 | to adopt a fighting policy towards the coulisse. Nothing |) 

Expenses * naeaee.. $u86 631 22... 2,757,882 99 ... 3,025,046 63 | more was heard of this affair until the end of last week, ! 

f mploy of the spec - ; | 

‘ RAO cca ateptrocabeamend 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 | When it was announced that the members of the coulisse |}, 
aah cnceantendauate 101,034,098 75... 101,579,940 73 |. 80,883,121 70 





eine ames pram ee ementinaied 
an pai rate: 
= 
" 


—— 


week exhibits the following changes :— 


| gold has, however, remained on the market. 
| in to-day’s returns was composed as under :— 




















Paris, April 21. | Rails, 2f 50c, at 62f 50c. There was little demand 
The returns of the Bank of France for this week, last|for money for continuations, and many _inter- 


week, and the corresponding week of last year are as 


April 21, 1892. April 14, 1892. April 23, 1891. 
f ec f ce f c 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 C 


1:57) 8,002,313 54 ... 8,002,313 54 ... 8,002,813 54 
DrANCHE|S......0000 = cvsceees: 22,105,750 34 ... 22,105,750 14 ... 22,105,750 14 


» iaketens akg 9,907,444 16... 9,907,444 16 a 8,907,444 16 
Notes in circulation ......... 3,137,577,635 9 ... 8,161,274,495 0 ...3,139,028,460 0 


ferred or deposited..... 16,430,067 56 ... 15,€95,985 27 ... 14,433,496 91 
payable at sight ......... 36,593,236 43... 36,869,279 38 ... 41,003,551 4 


creditor... ww... ve, 160,457,189 14... 142,920,640 82 ... 232,104,410 0 | Lisbon, and the Bondholders’ Committee, but his positive 
Current accounts, Paris... 373,252,999 17... 374,192,510 6 .. 312,701,935 45 | refusal on the part of his Government to admit of any 
Do branch banks............ 52,496,8<6 0 ... 51084,830 0 ... 44,555,873 0 


Dividends pavable ............ 2,457,856 70 ... 2,545,035 70 ... 2,238,451 70 
EB ons seeno ss srs cpnscseceses 8,097,009 40... 7,665,103 2 ... 10,946,550 15 





sundiien ET aehaetor 18 stseegur 86 ZL a8yrite2s 38 | New Threes, 20c, at 75f 70c ; and Oriental Fives, 75e, at 
_— Seececnaee . ceumece tw, eeame eras 67f 60c. Brazilians have fallen 75c, to 55f 95c. Turkish 
ee oer ene Sena D is 20c lower on the week, at 19f 60c. Suez shares 
iit ——— , : . have made a rebound of 41f 25c, to 2,807f 50c, on the 
ash in han y : e : ‘ 
DUN acons aneiesanaainnie 2,711,480,023 28 ...2,700,538,677 8 ., 2,478,070,856 43 | Week. The relapse in Bank of France and Crédit 

| Commercial bills overdue 215,741 34 ... 20,145 10... 164,017 4 


in Paris not yet due ... 189,429,975 17... 195,507,080 46 . 408,631,694 48 


Rlcnciencmmedimestan 335,816,035 0 ... 342,219,487 0 ... 431,466,521 0|1,717f 50c. Lombards have declined 3f 75c, to 
Advances on deposits of £ 95 

BURIAL ccie - arakistecsets 20,635,390 0 ... 2,970,900 0 ... 7,781,809 0 | 211f 2dc. 

Do in branch banka ...... 1,569,407 0 ... 1,407,237 0 187,400 0 


Do in public securities ... 195,119,575 95... 185,711,759 18 |. 129,183,527 31 
» Do by branch banks ...... 174,042,479 0 ... 174,700,407 0 |. 148,540.235 0 


and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
| Government stock reserve 12,980,750 14... 12,980,750 14 ... 12,980,750 14 


Do dispOSAD!E seesesesssssee $9,019,893 89 .. 99,556,989 24“. gg'102'902 0 | encroachments on their privilege. At the election of |} 
of June ¥, 1°57) ......006 100,000,000 0 .., 100,000,000 0 ... 100,000,000 0 





Total .........se0ee+e0e4,048,192,620 99 ...4,051,113,281 13 va4,062,489,877 ot 
The above return compared with that for the preceding 


INCREASE. Francs. DECREASE, 
Treasury account .........«. 18,127,549 | Circulation .............. 
Private deposits .............. 402.504 | Discounts .........00. scccsscoses 
EIR nvitssevsceseciedsomichonn one 10,941,346 | 


Private discount has remained steady between the 
extreme rates of 1j and 2 per eent., to-day at the higher. 
The sterling exchange is one centime lower on the week, 
| at 25f 153c, which has permitted some purchases of bar 
, goldin London. The amount received is said to be about 
_ £100,000. Gold has also reached Paris from several 
| continental places and has gone to the Bank, which has 
Increased its stock by 7,409,012f on the week. The bar 


The cash 


4322 gle April 21. . April 14.—_—__, ais ; { mms | 
Francs. cas cleat £ Minister of Finance in December last. These co 

= aseses 1,435,752,652= 57,430,107 ... 1,428,343,640 = 57,133,744 | principaux transact the money business, and occupy ©" i 
liver... 1,275,727,370 = 51.029,093 ... 1,272,195,087 = 50,887,800 | outer railed enclosure, the inner one, called the corbewt’s } 


* _ 2,711,480,023 =103,459,200 ... 2,700,588,677 =108,021,544 
Prices were generally made up in favour of buyers at 
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; es the mid-monthly settlement. Banque d’Escompte shares 


had gained on the fortnight 7f 50c, at 165f; Créqi 

hast Lyonnais, 10f, at 760f; Paris Gas, 10f, at 1,397f enn 
36,000 | div. ; Suez shares, 32f 50c, at 2,770f; Argentine, 1986 
15f, at 342f 50c ; Egyptian Unified, 2f 50c, at 492f 50¢: 

9,869 | Privileged, 2f 50c, at 462f 50c ; Spanish Exterior, 35¢, af 
"| 58f 60c, ex div. ; Greek Fives of 1881, 10f, at 327f 50¢: 
Italian Fives, lf 40c, at 89f 5c; Portuguese Threes; if 
at 27f; Russian Consols, 35c, at 92f 60c, ex div.: New 
Threes, 30c, at 75f 65c, ex div.; Oriental Fives, 25c, at 
67f 25c ; Ottoman 1890 Bonds, 15f, at 365f; Priorities, 
7f 50c, at 422f 50c; Customs, 5f, at 452f 50c; Otto. 
man Bank, 5f, at 555f; Lombards, 15f, at 217f 50¢ ; 
Southern of Italy, 12f 50c, at 605f; Portuguese 


— 









nitional Funds were carried over even,"or with a back- 
wardation, Spanish Exterior, Portuguese Three, and 
Russian bonds among others. The market has since 
been inactive, and French Rentes are all a small fraction 
lower on the week: Threes, 124c, at 96f 724c; the 
Loan, 5c, at 96f 75c; Redeemable, 124c, at 97f 50c. 
Four-and-a-Halfs were 5c better at 105f 75c. Italian 
recovered yesterday to 89f 224c on the reported formation 
of the Ministry, but relapsed to-day to 89f 5c. Spanish 
Exterior is 75c lower on the week at 58f 40c, and 
Portuguese Threes, after recovering 50c at 27f, have 
dropped back to 26f 20c. Several meetings have taken 
place between M. Serpa Pimentel, the delegate from 
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foreign control in the financial administration of the 
country causes doubt as to whether any arrangement can 
be come to. Russian Consols have gained 45c, at 92f 70c ; 





Foncier shares has been checked, the former having 
recovered 20f, at 4,120f, and the latter, 1f 25c, at 1,188f. 
Northern of France shares have gained 12f 50c, at 


A little revolution has taken place inside the bourse 
during the week. In December last I described the con- 
flict between the coulisse and the agents de change and 
the measures contemplated by the latter to resiat the 


the directing committee of the agents de change for 1892 
a new syndic was chosen, and was said to be dis 


had held a meeting and passed a resolution to abstain 
from dealings in Italian Fives and all Russian bonds. 
They had apparently learned that some measures 

against them were in preparation, and this was @Vb |) 
dently intended to appease the ayents de change if 


Francs. j : : ly aban- |) 
} possible. The coulisse had, however, previously 
1249097 | doned dealings in Italian Rentes, and as the rule had not 


been strictly observed by some members, the commitvee 
had threatened to remove their names from the list for 
such infractions. The concession relative to Russian} 
bonds was, however, of some importance, as Paris has of | 
late years become the principal foreign market for | 
Russian stocks, and most of the speculative business 16} 
transacted in the couwlisse. On the reopening of the tf 
bourse on Tuesday it was found that during the Easter} 
holiday the agents de change had had the outer, : 
enclosure extended so as to include about two-thirdt ot 
the space inside the building. The ‘object of th 
measure is to afford room for an increase i 

number of principal clerks from two to four os ¢ i: 
office of agent de change, as authorised by a decree of ¥Y 





being reserved for the agents de change who yap { 
orders for the account. The Couwlisse des Rentes 1s | 
crowded back to the passage under the colonnade | 

; ——" 
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‘the Coulisse des Valeurs, to the iit ties, $$ we m—nwen space between 
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the enclosure and the entrance hall. It was stated also 
‘that the agents de change would advance the hour for 
commencing business from 12.30 to 12, at the same 
‘time as the coulisse. This, however, has not, so far, been 
.done, but it is probable it will be, unless the agents de 
«change compel the coulisse to commence half-an-hour 
‘later, so as not to have a long start as at present. 
‘The agents de change also object to the coulissters con- 
tinuing to do business for an hour after the close of the 
official market, and also to the holding of the petite bourse 
in the evening, but those reforms will be reserved for a 
future time. It is remarked that the extension of the 
reserved space around the corbeille renders more apparent 
tthe stagnation of business. 

The ‘following was the value of the foreign trade of 


{| France in the month of March of the last two years :— 


oo 


ee 








nan, 
£ Francs. 
Food... ehaeuse 130 523,000 = =  ,220.920 ..... 133,357,000 4, 
Raw materials . aanaianes 281,251,000 = 11,250,040 ...... 278,677,000 = 11,157,080 
Manufactures............ 44,839.000 = 1,793,560 ...... 61,974 000 = 2478960 
NEN ccs cschonebsohoutaebe 10,144,000 = 405,760 .... 11,338,030 = 453 520 
RED ‘sncuanisuate 468,75°,000 = 18,670,230 a 485,346 346,000 C00 = "19,42 413,840 
Exports 
°° 92.—_———~, r 189. petinenmcertiy 
Francs £ Francs. £ 
ES nes 66.070.000 = 2.632 800 ..... 69,466,000 <= 2,778,640 
Raw materials .. 62.556,000 = 2 502.240 ...... 78, 682. 000 — 3 147, 280 
enres. we. 138,285,000 = 5,531.400 = om 000 = 7,198,360 
Divers .. senseasdnpag _ 2,302,000 = 1,052,060 cana 466,000 == "818,640 
TRUE 5: sccnnenae "293, 213,000 = ‘11 728 728,520 SED cassie ~ 318,573,000 000 = 13, 942,920 


Compared with March, 1891, there was an increase in 
the imports of 15 millions in cereals, 3 in cattle, 13 in 
silk, and 10 in cotton, but a decrease of 20 millions in 
wine, 31 in wool, 2 in cotton yarn, 13 in silk stuffs, and 
2 in cotton goods. In the exports there was an increase 
of 5 millions in wheat and flour, and a decrease of 6 
millions in silk stuffs, 7 in woollens, 5 in leather goods, 


|| 2 in plate and jewellery,2 in Paris articles, 2 in millinery 


and artificial flowers, 2 in underelothing, 2 in women’s 
wearing apparel, 10 in silk, and 5 in wines. The exports 
to England amounted to 73,750,000f (£2,950,000), and | 
the imports from England to 47,503,000f (£1,880,120). 

€ comparison is of interest, but it is still too early to 
judge of the effects of the new tariff, the diminution in 


j| both imports and exports of manufactures being the con- 


sequence of the accumulation of stocks before February i. 
The decrease in the imports of that class was only 17 
millions against a loss of 41 millions in the same exports, 
but the proportion per cent. was greater, being 28 per 
‘cent. in the imports, and only 23 per cent. in the exports. 


| But if the two months since the application of the new 


ee 


tariffs are taken together different results are shown, as 
the imports of manufactures in February and March, 
compared with 1891 rose from 110 millions (£4,400 000) 
to 119 millions (£4,760,000), while the exports of the 
same fell from 338 millions (£13,520,000) to 266 millions 
(£10,640,000). In the total trade for the two months 
also the imports gained 36 millions (£1,440,000), while 
the exports lost 79 millions (£3,160,000). If the com- 
ene is made for the first quarter of the year the 

mports are found to have risen from 1,223 millions 
(£48,920,000) in 1891, to 1,441 millions (£57, 640,000) in 
1892; the exports, on the contrary, declined from 834 


1 millions (£33,360,000) to 794 millions (£31,760,000). The 


increase in the imports was shared in by all classes of 
merchandise, food gaining 133 millions, raw materials 15 
millions, manufactures 64 millions, and divers 5 millions ; 
there was a small increase in all the classes of exports 
€xcepting manufactures in which the loss amounted to 65 
} Millions. 
| The imports of coin and bullion in the three months 
} *Mounted to 102 millions and the exports to 63 millions, 
| 8gainst 157 millions and 68 millions in 1891. Gold this 
| Year, taken alone, shows 68 millions of imports and 41 
} of exports. The imports of gold in March were 
| 18,768,580 and the exports 18,087,330. 
a French Chamber of Deputies before adjourning 
Easter vacation placed the Credit to Agriculture 
and Bank of France Renewal Bills at the head of its 
order of the day on the resumption of the Session, on 
e I7th May. 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 9. 


The situation seems to show some improvement in 
financial circles, but there is no gain calling for special 
comment in any of the staple lines of distributive trade. 
The money market is easier since the Bank of England 
discount rate was dropped from 3 to 24 per cent., but it 
had already shown a marked tendency towards increased 
ease, owing to the evident cessation of sales of American 
securities by London, and to the killing of free silver 
legislation at Washington. The reaction of silver from 
85¢e to 873c on an increased export demand, follow- 
ing the suppressing of silver legislation, has dis- 
appeared, foreign buying having fallen away again, 
and the price has gone back to 86c to 86jc. The 
price of bullion silver of late has merely reflected 
the normal market conditions—much as has that of 
pig-iron. Both commodities have been produced of 
late far in excess of the normal demand, iron, owing 
to a futile expectation by furnacemen that somebot dy else 
would shut down, and so leave them to reap the advan- 
tage of decreased output; and silver, on account of a 
fatuous faith on the part of smelters that a Free Silver 
Coinage Bill would become law, and so create a wider 
market for their product. Consequently, silver (like 
iron) was bound to decline in price, and it has. 

The New York stock market has been greatly 
narrowed within the past week, few except professionals 
doing much trading there ; nevertheless, the opinion is 
widely entertained that conditions favour a bull reaction, 
and that a general advance in prices is probable soon. 
The general movement thus far certainly seems to be 
in that direction, coal stocks and Grangers having 
shown the most gain. 

It is significant that a Bill to provide for holding an 

International Monetary Conference at Chicago, in 
August, 1893, was introduced in the House of Repre- 
sentatives yesterday by Congressman Springer, chair- 
man of the Ways and Means Committee—the most 
jimportant Committee in the House—and a leader 
among the more moderate of the free coinage men, 
because it would seem that by fathering this Bill his 
wing of the Democratic party are not willing to do any- 
thing more in regard to the free coinage of silver. This 
Bill “places the number of representatives to the Con- 
ference from the United States at twenty-one, of whom 
seven are to be named by the President of the United 
States, the President of the Senate (the Vice-President), 
and the Speaker of the House of Representatives respec- 
tively. It should be explained that the seven nominees 
of the President are to be citizens who are not office 
holders, while the remaining fourteen are to be Senators 
and members of the House, the whole number, of course, 
to be divided as nearly as practicable between the Repub- 
lican and Democratic parties. The Bill also provides, as 
stated in the Press dispatches, that ‘‘those subjects 
which naturally belong to a body | such as is proposed 
shall be referred to the Conference.” 

In general trade little that is new remains to be told, 
apart from the sudden reaction in the wheat market. 
Wheat prices jumped up 3c pene: The price had 
fallen down to a point which the bull crowd believed 
thoroughly unwarranted by the statistical position of the 
cereal ; but whether right or wrong, the prices seemed 
heavy, and with relatively light exports and weak cables 
continued to be depressed. Of late a good deal has been 
said about the gloomy accounts of the condition of the 
wheat remaining in stack and shock in Minnesota and 
the Dakotas. The rains, snow, and floods of the river 
have, it is reported, ‘ made sad havoc, and it can now be 
stated with certainty that millions of bushels of wheat 
have been tobdarek useless for bread.” It has been 
further stated that the prospects of late sowings threaten 
serious results for the new crop, since the fact that so 
little of the land is yet ploughed, and the consequent prob- 
ability that a large part of the sowings will be upon land 
not ploughed at all, will tend to reduce lar, nge 7 quantity 
for sale from the remainder of this and the next crop. 
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When these reports were first circulated they did not 
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likely to improve thoroughly. 


[ April 23, 1899, 





































receive full credence, but repetition from various sources, 
most of ther reliable, finally brought it home to the 
trade that perhaps 10,000,000 bushels of 1891 wheat 
have been practically destroyed as food for human beings. 
- Then came unfavourable reports of some of the winter 
wheat sowings, notably from Ohio, the condition of 
which is said to have fallen away seriously. There are 
reports of a similar nature, but not all of them as serious, 
‘from many portions of the larger wheat-growing States. 
Missouri and Michigan, next to the Ohio Valley wheat 
fields, are sending the most discouraging returns. The 
‘aggregate of the foregoing appeared to enable the bulls 
to turn upon their speculative foes and push prices of 
‘wheat up 3c per bushel, as previously stated, but, unless 
later advices tend to confirm some of the more serious 
aspects of the situation as regards the growing wheat, or, 
unless the European demand for our wheat and flour 
shows signs of increasing materially, it is not easy to per-. 
1! ceive how a “bull campaign” can be indefinitely prolonged 
or made successful. The cable reports to Bradstreet’s 
point out that European stocks of wheat, at principal 
points of accumulation on April 1, added to stocks afloat 
for Europe from all sources (with flour included as 
wheat), aggregated about 3,600,000 bushels more than 
on March 1 last—and this while European weekly 
takings of American wheat (and fiour) during March had 
averaged only about 3,000,000 bushels, as compared with 
a weekly average of 3,600,000 bushels in the month of 
February last. 

The decrease in the output of pig-iron, of which so much 
has been expected, appears from preliminary reports to 
have amounted to only 8,000 tons weekly, perhaps less, 
a quantity far below the estimated weekly excess of pro- 
duction as contrasted with the current demand. LEvi- 
dently a number of furnaces which have hoped to ob- 
tain higher. prices by holding on are doomed to dis- 
appointment, and will have to.blow out. Prices of iron 
are no firmer, though the trade report the tone of leading 
markets somewhat better than a week or a fortnight ago. 
Bessemer pig-iron prices at Pittsburgh are no ketter, nor 
is demand improved there, and steel billets, too, are dull, 
at about $23 asked. 

Cotton and iron continue to act as a drag on the general 
busihess situation, and the South is still in the dumps, 
owing to low prices of, and depression in, the former. 
The Pacific Coast, too, reports trade very dull. Woollen 
and worsted industries are not active, but print cloth 


and brown and bleached cotton makers are actively 
engaged. 


There is naturally a good 


the market. Bankers and other business men hold 
temperate views, but admit that there is no reason for: 
further depression. This involves the admission that 
the lowest point probably has been reached, and if 


direction of a rise. It is further argued that the 
abundance and cheapness of money and the political 
prospects in Europe must work favourably towards q: 
renewal of the spirit of enterprise all round. 


by the report that the Emperor of Russia will come to 


is correct. The Czar will stay here or in Potsdam for 
about four days. This news has had the effect of 
putting a damper on the Press campaign against Russia, 
and if it should turn out true that Russia is willing to 


commercial treaty, we may prepare first for an armistice, 


and Russia. 
would be war between the two countries, and have pinned 
their faith rather to the opposite opinion, namely, that 
at udvantageous arrangements with Russia. Supposi 
that the visit of the Czar to Berlin proves fruitful, a 
negotiations as to a commercial treaty are entered into, 
we shall have to deal with an entirely novel situation, ox, 
at any rate, with the germ of one. 


The Prussian Parliament has lately passed a Bill for the 


Prussia may be entrusted. 
business, and some time must elapse before the project 
comes to be realised, but this does not prevent specu- 


the trade will begin to benefit. 


in the exports of sugar. In the first quarter of the cur- 
6,802,539 marks (£340,100) in the corresponding period 
of 1891. This decline is chiefly attributed to the 
American Sugar Trust, but it is thought that the Trust 
cannot exist long, being considered incapable of supply- 
ing the wants of the country. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, April 19. | lection of all legal decisions which deal with abuses on 


construction of tertiary (local) railway lines. Attempts are’}} 
now being made to form a joint-stock company, t0 |} 
which the construction of these railway lines all over |}; 
It would be an extensive 


The reports of the American Consuls as to German’ 
exports to the United States show a remarkable decline’ 





Business on the whole has continued with unabated 
animation, although the holidays naturally brought a lull. 
There was during the past week a very good demand for 
Three and a-Half per cent. German and Prussian loans, 
which brought about a small advance. The improvement 
extended to other categories of domestic loans, and 
there was likewise a good business in foreign Funds. 
Italians were in good demand, and advanced. A remark- 
ably animated business was done in Mexicans, followed 
by a rather considerable rise. Argentines were vacillat- 
ing. They rose in the beginning of the week, but after- 
wards came down again. Russian loans were weak, and 
in some cases declines are recorded. Nearly allthe other 
categories, Egyptian, Turkish, Servian, Portuguese, and 
Greek loans were fairly firm, and Austrian Funds were 
particularly so. In regard to other departments also 
business was comparatively animated, but there appears 
to have been a slight falling off in the amount of cash 
transactions. The demand was large only for a few 
classes of loans, and irén and coal’ shares, which had 
been rising rapidly during the previous fortnight, but 
which are now being sold in large lumps, are collapsing. 
It is different in the market for time operations, where 
business isvery buoyant: The contrast between the two 
markets shows that the public at large do not yet follow 


th. marks (£1,250,000), so that the loss amounts to oy" | 
fl operators. They have thrown off part of their reserve | 37 per cent. of the capital. The subsidies paid by th a 

: late, but they are not yet quite of opinion that times are | Government is 4,400,000 marks (£220,000), to be pai | 

Sooo ee 








the Stock Exchange. 
to consider the reform of the Stock Exchange. 


German membership of the Turkish Debt Administra- 


tion Council, but Dr Rudolph Lindau, his successor, hae } 


now arrived in Constantinople. According to the arrange- 


ment arrived at between the Royal Seehandlung and 
Messrs Bleichroeder, Mr Lindau is appointed for five 


years. 


The Republic of San Domingo, which has entered into’ 


a treaty of reciprocity with the United States, has gran 


the same advantages to Germany, in virtue of a treaty }} 


between Germany and San Domingo containing the 
most-favoured-nation clause. 

The annual report of the Norddeutsche Lloyd Steam- 
ship Company in icediest continues to be the object of com- 
ment. Those who from the beginning were op to any 


Government subsidies being paid to the Australian or other 1 


lines point out that these subsidieshave endedin losses. 


Bremen line to Eastern Asia and Australia shows losses 02 | 


each of the past five years’ working. The total loss “ 
the Norddeutsche Lloyd amounts to 9,317,435 mar 


(£465,870). The capital invested in the line is 25 milhon } 


It is intended to employ the 
material in the deliberations of the Committee appointed. 


The death of Dr. Ferié caused a vacancy in the: 











deal of speculation in regard to the probable course of : 


there is any movement at all, it will probably be:in the. i 


These argumentsappear to be considerably strengthened I 


Berlin in the course of next month. Thistime thereport : 


make important tariff concessions to this country under a |}! 


and next for a sort of alliance between the German Pregs | 
Careful observers never believed that there 


Berlin diplomacy would leave no stone unturned to arrive |} 


and jj} 


lators making a great ado about the matter, in odes to }}! 
advance iron and coal shares, on the strength of the '}}) 
argument that the construction of the lines will involve a |} 
large consumption of iron and steel. This argument 1s-n0 |} 
doubt founded on fact, but the time seems far off befone'|}, 


rent year they amounted to 5,058 marks (£250), against} 


The Prussian Minister of Justice has ordered the col- jj 









April;23, 1892.3 THE ECONOMIST. 645 
“annually for , fifteen, years, . So. far, 24,200,000 marks posing that in lieu of the florin the unit- ofthe future, 


'(£2,210,000) have been paid, which, if added to the loss | currency shall be one-half of a florin to be called a crown, 
of the company, brings, the total loss to 33,517,435 marks | a4 to be divided into one hundred parts, the value of 
(§1,678,800). The line has, of. course, tended some- th bei i" P = tk is to b 
what to stimulate German trade and exports, though the | ‘¥@ Cow" being 1 franc and 5-01 centimes. it 1s to be 
‘results obtained are not at all satisfactory. The exports sincerely hoped that this very superfluous innovation. 
via Bremen to China, Japan, and Australia amounted | will not. be approved of by the two Parliaments, for’ 
14900,000 ear a re eeaee in — “ whilst the change is in no way necessary, it will compel 
,900, marks ; in , to 19,700,000 marks; an hi : 
1891, to 17,000,000; marks (£850,000). Of course, the swe Governments to change the entire, coinage of the 
universal. depression of trade must be taken into account. | "°#" and will require all heqkikeeping to P ®. aliens - 
The above.figures do not include the exports via Antwerp, | # new system. The reason given for this important 
the addition of which rather improves matters. With| change, which was proposéd by’ the majority of, the, 
‘the Antwerp: figures the Lloyd steamers transported Currency Enquéte, is the old belief that a lower currency 
altogether :— ma unit will be a means of reducing retail prices. The 


To Eastern Asia, To Australia. : ae nes : ey 
Gable Rictens tekin Motess, Austrian and Hungarian Ministers ought to know that 






















} NS. a nind a ints. ge kee 93,789 the retail prices of London are cheaper. than- those. of 
yi BID wis pisndinb be sshichdchngabcnine disbdawes ae 21,496 ites a ver ? : -_ 
| BE A cscnsselasncce cilities 28,521 1.1... 19,379 aren, Snag Se See re ener 






Oh rae EE oe tt 34271 ...... 18,506 times that of Paris. The Currency Bill will: propose. 


The new 4 per Si Noxwegian.loan..of 10 -million that out of one kilogram of gold 164 twenty-crown Pieces 
kronen (£555,000) has been taken by a syndicate consist- shall be coined. This system of crowns would give 
ing of the Comerz and Disconto Bank, in Hamburg, the | Europe the third coin with the same nomenclature and 
Handels Gesellschaft, the Deutsche Bank, and the| different value. There will be the German crown, worth 
National Bank in Berlin. ‘ ‘ 10 marks, or 12} francs ; the Scandinavian crown, worth 

The .German -Mint in its coinage report for March 1 frane 40 centimes ; and the, Austrian crown, worth 
states that 9,153,450 marks gold coins were issued, +a ] ; , 
which brings, the total circulation of gold coins to| } franc 5:01 centimes. 
2,609,263,800.: marks (£130,463,200). The coinage of} Thesecond pointupon whichthe Ministers are said to be 
(jj Silver in March amounted to 1,140,324 marks ; the total | entirely agreed is the proportion in which the floating 
circulation of silver coins being 460,118,918-80 marks | debt of notes of the State is to be divided between the 
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j,]] (£23,006,000). two halves of the Monarchy. It-was agreed to adopt the 
} ||. The Railmakers’ Convention is reported to have reduced | same proportion which is valid for the common expenses 
-the price of rails to 1144 marks per ton. (army, Foreign Office, &c.), that is to say, 70 per cent. for 
} || , The new Dutch railway tariff contains valuable reduc- | Austria and 30 per cent. for Hungary. 

;|]| tions—a fact which is remarked here with much satisfac-| The new gold coins are to be coined with 900/1000 fine 
tion. gold and 100/1000 alloy, and the Mints will be allowed to 


The larger number of the coal minesin Westphalia which | coin on private account. The silver pieces that would be 
have lately joined in a sort of convention, intended to | coined at first would be crowns equal to one hundred 

i} reduce the production by about 25 per cent., in order pfennigs, and pieces at 50 and 20 pfennigs. The quantity 
to check the decline of prices, but later reports mention | of fine silver contained in the coins would be the same as 
that after much deliberation a reduction of 10 per cent. | in the present Austrian currency. Small token money is to 
has been decided on. consist of 10, 2, and 1 pfennig piece, coined from silver 
The Savona Steel Works, which were established with | with much alloy, or copper, bronze, or nickel, the metal 
the help of German capital, furnished by the Bochum | to be decided upon at some later date. The silver florins 
Union, is, according to latest reports, to be sold by| as they appear in the present currency are to remain in 


ee a mee 


Se 





4, auction on the 22nd of this month. circulation at their full value for some time longer. The 
new currency is to be put in force forty-five days after the 

AUSTRIA. promulgation of the law. The bank notes of the State 

are to remain in circulation to a limited extent, under 


(FROM OUR OWN CORRESPONDENT.) thedesignation of Staats Rassenscheine (Iixchequer notes), 
Vienna, April 19, | It is reported from Budapest that the amount of Staats 


O 3 r 7 oh Rassenscheine is at the beginning not to exceed 60. 
nthe Stock Exchange of Vienna the upward move million florins or 120 million crowns, instead of the exist- 


ment of prices has continued. The Austrian and Hun- ing State notes, which amount to 370 million florins. | 
garian funds are all quoted at higher prices with the| The Austrian Government is thinking of raising the 
single exception of the 5 per cent. note Rente, which has | tariffs of its State railways. 
receded slightly on account of the forthcoming conversion The crops in Austria and Hungary have suffered — 
ie netieeaiins elite tie camneney velco Aneneant hank to drought ; but a few days before Easter plentiful 
es 2 rain began to fall, and has been of great benefit to all the 
shares those of the Anglobank, Liinderbank, and Austro- spring crops in both countries. 
\| Hungarian Bank have fallen slightly, and amongst] The returns of Austria-Hungary’s foreign commerce 
industrial shares PraguejIron Works, Danube Navigation | during 1891 show that the exports amounted to 274 


Cempa i . ‘ ; million cwts, representing a value of 801 million 
eth : — —— 7 eS ee florins, that being almost 30 millions, or 3 8-10 per 
er shares. bave risen. It is a noteworthy fact that cent., more than in 1890. The increase is partly due to 


1 
| since the ratio proposed by the Governments for the | the rise in prices, and partly to increased exports of valu- 
i 


a Gs en ND EE ena Ee 


- 


, } future currency has, transpired, the rate of exchange upon | able goods. The exports of corn were, notwithstanding 

gold has risen ; in the course of a week the value of the = parce resi pre eA meu ee tod 
: . , F Fr ut on the other han e imports 0 ere 1,474,532. 
: enon mark has changed from 58.20 to 58.474 owte less than in 1890. ‘The imports of many other, 
en E articles were also Jess, whereas rice and wine were 

The two Finance Ministers, to prevent speculation, imported in larger quantities. Thetotal value of goods 
have kept the most important of their resolutions secret, imported during 1891 was 648,300,000 fl, against! 


' . . a 
intai 610,700,000 fl in. 1890. The exports of 1891 it should be; 
| and similar agarecy. has, of, course, bean. maintained. by said were the highest since 1882. The imports of ld 


‘all the officials who are employed in working out the amounted to 43,500,000 fi in 1890, and 39,500,000 
Currency Bill. Still,fthere is ground for believing that! i, 1891; the exports to 4,300,000 fl in, 130, and 
they have agreed to fix the value of the future florin at | 11,600,000 fi in 1891. The gold imports of 1890. wer 

' 2 francs 10-02 centimes gold. The Ministers intend pro- exceptionally high. if 
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THE ECONOMIST. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 
Capital 
Applications. 


Amount previously subscribed ......... 32,560,603... 
Issues of the week— Nil. 


Total for the week ................... 32,560,603 
Total subscribed to date in— Total subscribed for whole year— 


£ £ 
32 560 603 | 1BOL.......ccrccccereecees eocceeee 104 494,910 
RENEE BROT ccsnssocyisvervorenesins e+. 142,565,000 
189 


First 
Payment Further 
eee ve — 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected | 


communications. 


Communications must be authenticated by the name of the 
writer. 


——$_$__— -_———— 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 20, 1892, 


ISSUE DEPARTMENT. 
£ 
11,015,100 


5,434 ,900 
23,163 ,760 


£ 
Notes issued 39,613,760 | Government debt .. 


| Other securities .... 
| Gold coin & bullion 


ee 


39,613,760 39,613,760 


BANKING DEPARTMENT. 


£ | £ 

Proprietors’ capital.. 14,553,000 | Government _ securi- 

Rest 3,091,587 MRE: sin6ssebeeeneu. Ree. 
Public deposits* .... 5,981,734 Other securities .... 26,980,296 
Other deposits ...... 29,553,784 | Notes coccce 18,648,610 
Seven-day and other | Gold and silver coin 1,245,373 

BES. occcccceccces 150,175 

53,330,280 ! 53,330,280 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated April 2], 1892. ¥F. MAY, Chief Cashier, 


FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 
week exhibit :— Increase, 


Cironlation (excluding Bank post bills)....... puseeiwbans 
Public deposits ... 

Orher Geposlts ......c0cccccrecrsessvesecscocesee- 
Government SCCUFILICS .........c00...cesseeeeeeere 

Other securities 

Sa 


IG sevssseereee 


III. cnnsnchiniinnsiseniieneaeremnaninseriptieapeieibeenciste 


The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending April 20, 1892 :— 


rve 
Liabilities. 


Bank Rate 


| | = le lati | 
n from roulation 

, Colm and abroad, or | (excluding 
| Bul:ion. | 


| Securities! 
ma 
} n | 
out for | Bank Post Deposits. = 
| er | 


of Rese 


Xe 


Depart- Reserve. 
Bills). ment. | 


to 


oe £ | £ { £ 
Jan. 27 °8,034,727, 823,000 out 24,876,330 
. 8 23,055,591) 186,000 out 25,140,085 
28,857,246 | 24,631,145 
24,504,075 
in) 24,590.455 
_ 25,010,320 
| 24,921,410 


Lan Ss }-eie 
36,016,460 §89,614,824 14,608,397 4043 
34,961,695 37,874,144 14,305,506 42 _ 
34,758,633 37,330,598 15,676 101 444 — 
35,614,228 37,719,993 16,182,394, 454 — 
27,780 781 39,266,012 16,719,759) 44 wd 
38,188,750, 40,562,327 16,415,600) 424'— 


89 28,701 16,820,791! 445 — 


24 24,960,314) 
Mar. 2 24,978,920) 
9 25,292,201) 

16 25,621,039 89,162,679 17,416,619) 454'— 

23 |25,007,305) 702,8 39,654,855 17,439,480, 439! - 

30 25,902,844 284 | 2 _ 43,046,300 16,812,424, 404 24 
April 6 /25,088,113 397,081) 40,590,485 15,4 | 40}! — 
13 24,386,757 54,000 in 34,776,681) 38,105,015 14,536,987) 41}'— 

20 24.409,133 94,000 in 20,765,150 8h.535,518 35,236,207 15,102,983 41} — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Woeat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten 
back, viz.‘ 


years | 


i 
[April 23; 1899. 


At corresponding dates Apri! 22, | April 24,; April 23, April 22 
with the present week, | 1852. Isso.” |“ soo. isn, | | 
Circulation (excluding £ ao ae 
Bank N18) .....006, 26,107,350 | 24,235,135 24,431,115 
P ablic deposits ., | 6,504,788 9,517,738 7,550,624) 
Osher deposits ............| 24,830,193 | 23,835,156 26,351,604) 
Government securities...) 13,382,907 | 15,959,348 15,584,040, 
Other securities............, 21,637,902 | 21,072,185 21,041,219 
Reserve of notesandooin 13,278,822 | 14,292,357 15,165,095 
Coin and bullion .......... 23,636,172 | 22,287,492 23 146,210 
Proportion of reserve to 
423 % 3% 
A | 
| 
| 


30,070,445 | 
23,704,738 | 
21,005,250 | 
liabilities ..... ool «= 498% 36g 
Bank rate of discount .. 3% 24 % ty q 
Price of Consols........., 1012 a3§* 98 5 ) 
aid 46d 
29s 10d . 293 10d 800 7d 


Price of silver peroz ....  d24d 
Average price of wheat...) 453 lid 
25 25-30 25.13¢-20 25.475-524.121 12.28 
12Z1b-2e 121-14 | 12.14-2§ 20.53 - 90.56. 


Exchangeon P. short) 25.224-274 | 

— Amsterdam (short) 12.14-2; 

— Hamburg (8 mths) 2).64-68 2057-61 20.63-57 | 20.59-63 95. 18925.188 
Clearing-house return ..._ 148,951,000 $9,833,006 132,813,000 126,284,000 89,4600) 

* New 23 per cents. —Goschens. 

The amount of the “ other deposits,” compared with the “ other: 
securities,” showed in 1882 an excess of £3,242,296; in 1889, an 
excess of £2,762,971; in 1890, an excess of £5,310,835, and in 189] 
a deficit of £1,230,678. In 1892 there is an excess of £2,573,488, 

In 1889, at this time, the money market was quiet, but the su 
was restricted, and there was not an encouraging outlook for cheap. 
money. The Easter holidays interfered with business on the Stock. 
Exchange. The chief feature was the renewed support which was. 
being given to American railroads. 

In 1890, the Bank rate was 3 per cent., and the outside rate of 
discount 14 per cent., but the market seemed tending towards 
hardness. Gold was flowing outwards, The only noteworthy 
feature in connection with Stock Exchange business was the activity 
in ‘‘ silver securities,” owing to an agreement between the United. 
States Parliamentary Committees as to projected silver legislation, 
having been announced. 

In 189], at this time, there was an appreciable hardening in the 
discount market, the Bank borrowing in the outside market to, 
render its new Three and a-Half per cent. rate effective. Foreign 
withdrawals were thus checked. On the Stock Exchange there 
was a temperary recovery in South American securities. Portu- 
guese stock was sold in London in connection with the Pungwe. 
incident. 

The following figures from the official returns show the amount, 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000's omitted.) 
a 
| So | 


~~... «| Fourths” of th. 
Ending. Consols Pay Days. 


Month. 


| Date. | 
, April 4 
May 4 
‘June ‘ 
July 4) 
Aug. 4 
Sept. 4 
Oct, 6% 
Nov. 4 
Dec. 4! 

1992. 
Jan, 4 
Fer 4) 
Mar. 4 
April 4 


ee | | 
& | Date. | £ | Date. 

Oct. 15° 41,884, April 2) 

29 43,807, May 

, Nov. 12 41,183, June 

45 005, |July 

$2,229, Aug. 

55,802, Sept. 

48,400, |Oct. 

Nov. 

45,100, | Dec. 
45,720, | 1892. 
$3,155, Jan, 5 
40,305 Feb. 2 
47,913, Mar. 1 
42,159, April 4 


2,090,752 wn | 312,788, | i 
|} 2,261,014 a 821,055, | ae 
i= 171,242 ose O,202, | ae 


= sl > | eee ~ \ eee 


89,953, ‘Apl. 22,006, 


Total, 1892...| 

Correspndg. 
total, lsvl 

Iac.orDec, 
in 1392, 

Gross total ——-———- ——__ 
in 1891 .. | 6,547,508, |... 

Do 90 .. 7,801,045, 5 a 

Decrease) | 953,542, fede OE 

intsgl...} | =tev xX 


| 92762, | ws 

| 118,047, a 
— 22,285, | 

| 1,067,403, | ‘a 
1,416,543, } eee 393,598, | 
342,140, | ove 43791, | 

J ee SER se 

* The *‘ Fourth ” fell on Sunday. 

The following is the Manchester Bankers’ Clearing :— 


aa Yer. 
1891. 189). 


£ & 
FE  —— 
TT 


Decrease in 1S91 ..... ..... £1,603,0U3 = O'9 per cent, 
loy2 1801, 
£ 


49,259,380 
3,000,804 


Fifteen weeks ended April 9 
Week ended April 16 ............ a 


ee 5,994,497 ose sever 52,855,208 
Decrease 10 1592..... se..csceeeseee £1,305,777 =2'S per cous ; 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre~ 
sponding statement of last year : 


48,200,981 


BANK OF FRANOR. cabin’ 


Comparative Incress® 
April 32, Decrease. 
iogl. 


| | | 
| April £1, | April 14 


Assets, £ £ £ 
Coin and bullion Gold ...| 57,43u,000' 57,134,000) 

o Silver..| 51,029,000! 60,885,000, 49,915,000} + 
Government securities ...| 14,080,000 13,701,000 14,Us0,U00 
Discount and Advances...| 24,283,v00| $4,821 45,801,000) — 


LiaBILITIES. 
N sseesesenseres eneee eanees 125,503,000 226,450,000) 125,561,90. | — 
Government deposits ......, 6 418,000; 5,693,u00| 9,284,v00) + 
Private deposits 17,027,000) 17 011.000! 14,490,00t | + 








ee ae aeraennes naan algal anacdalaaanaanNEA caleaiocaiainaaasatbananmanemeeseseeees ne eeeeeete ee TL 





April 23, 1892.1 
IMPERIAL BANK OF GERMANY. 


| April 14, April. 7, | April 15, l 
| 2. | 1891. |Last Week. Last Year. 
£ -  { £ 








| 1892. 
Assets. £ z | 
Coin and bullion ............ 46,794,000, 46,928,000, 43,653,000 - 144,000 + 8,141,000 
Discounts and advances... 33,362,000 33,986,000 31,524,000 - 624,000, + 1,838,000 
LIABILITIES. 
Notes in circulation......... 48,484,000 £0,425,000, 48,228.000! — 1,981,0°0' + 256 000 
Current accounts ............ | 27,5%6 000! 26, 417,00C' 23,750,000 + 1,1€9,0.0 + 3,838,000 


AUSTRO-HUNGARIAN BANE. 
—_ April 14, ; April 7, |April. 15, | ! 
| 1892, 1892 1891. |Last Week. Last Year. 
ASSETS. 3 £ £ | z 
Coin and bullion—Gold .... 5,474,000 5,473,000 5 427,009 + 1,070 + 47,000 
— Silver... 16,695,000 16,692,000 16,586,000 + 3,000. + 109000 
Discount and advances ... 19,717,000, 20,529,000. 18,491,000! — 812,000 + 1,226, 


LIABILITIBS, | | | 
Circulation ..... ........ + ++ 41,898.00 42,159,000 39,945,000'— 461,000 + 1,753,000 
NETHERLANDS BANE. 


| April16, , April 9, { April 18, | 
i892,” | 1:91, "|Last Week Last Year. 
i ae ot £ 








| , 1892 
AxstTs, | £ | £ P 
Coin and bullion—Gold ...; 3,184.0; 3,180,009' 3,933,000, 4,000'— 747.0nn 
iss Silver.. | 6,823,0vu| “6,82 4,00 | 6,623,900; + 1,200,000 
Discount and advances .., | 8,230,000; 8,484,(09| &,577,000-- 204,000 - 447,U0U 
LIABILITIES, | { 

Notesin circulation...... .. 16,010,900 | 16,110,910 16,374,000,— 100,000 - 364,00 
SI oo ss: congas ectsexantes ' 665,000) 720,009 178,000 — 55,606 + 487,010 
NATIONAL BANK OF BELGIOM, 

| April 16,; Mar.19, | April 18, ee oe 

}"1g92."| “1892, 1891. Last Week’ Last Year 

Asses. £ £ ee fe 
Coin and bullion .. ......... 7,612,000; 4,750,000 4,613,00C — 133,000 + 2.9991 0C 
Discounts, &c. ..............., 18,547,000! 13,513,000 12665,.000 + 29,000 + &82,000 
LIABILITIES, | | j | } 

Circulation ..........-er00ere00 15,035,000, 15,029,070 15,629,000 + 5,300 — 594.000 
Deposite ..... ...cccccceeeeeeeee) 2 99%,000' 2,888,000 2.372.000 + 10,009 + 524,000 


BANK OF SPAIN. 
April 16, ) April 9, | Apris 2, | Mar. 26, | 
. "| 189. so2. 18 
| 














1892 1 892. Last Week. 
hos £ ee 
7,254,000) 7,254,000) 7,254,000; 7,256,00.) —... 
. | 4,147,000) 4,191,000) 4,433,000) 4,54),000\— 44,000 
Due by foreign corres- | 
BOON. "neirarsocernnesing 755,000 716,000; 737,000) 829,000 -+ 39,000 
Loans and discounts ...... 14,609 000) 14,993,000) 15,330,000! 15,221,0u0'— 384,000 
Spanish 4 % stock............ 17,637,000) 17,637,000! 17,637,000; 17,724,000; —... 
Treasury bills, obligations, | 
eis. cueatida Rettig acs 17,577,000) 17,346,000, 16,375,000; 17,035,000 + 231,000 
LIABILITIES, | 
Circulation .............00c0000 32,969,000 32,887,000, 32,444,000 $2,283,004 132,000 
Deposits and current | 
SION sinctasscgumeis ‘sates 16,359,000, 17,054,000; 17,038,000. 17,096.009 — 195,000 
NEW YORK ASSOCIATED BANKS, 
, Apl.16,) April 9, , April 18, | 
| 1892. 1992,’ | 1891.” [Last Week.| Last Yeas. 
AssxTs, £& £ 2.4 & | & 
MIN sas incencihiistiiaiicad’ 20,600,300) 20,381,000) 13,820,000 + — 220,000 + 5,780,000 
Legal tenders..........6....00. | (9,158,900) 9, 192,000) 6,780,000 — 34,00 +. 2.378.000 
Loans fod dicsounte eevee. 98,726,000) en at 55,000 + 16,266,000 
ILITIES, ! 
Circulation .........cecccce0000. 1,120,900] 1,140,900! 700,000 — 2004|+ 420,000 
Net deposits seeeessvserseeee 108,376,006 )105,612,000 82,980,001 + — 764,000) + 23,396,000 


RESERVE (Specie & Notes), 29,758,000) 29,572,000, 21,600,000 + 186,600 + 8,158,000 
FEBEEVE 6. oe eee, 26,594,000) 26,403,000) 20,745,000 + 191,000) + 5,849,000 
HXcows of actual reserve...’ 3,164,010) 3,169,000' 855.00 — __Su.hv + 2,840,000 


= the above tables the reiche mark is converted at 18; the Austrian florin at 
+ the Dutch florin at 18s 61; and the franc, lire, and peseta at 25 per £10 
ican currency is reduced iato English money at 4s per dolwr, 


BANK OF RUSSIA, 
The following isthe retuen dated April 1, these figures including the accoun 





ranches :— 
ASsETS. £ 
Gold, silver, &.* eeeee 24,558,000 
Notes in reserve ...........00006 a 7,102,000 
MPMI INO os sche scscsnecvecesnscearacedsssovostosneeteesone, AM RRENID 
MUN Mo aoc 30s <a sustocoscseadelsces’s a1 veasevessins 66,852. 
Discounts and advances ........sc00se00- + cesaceessseeeeee 20,145,000 
MUMMNINNNNE «20552 yetelse tie, sitvcide tities fviosee aciansavtcessies . 21,232,000 
LIABILITIES. 
aa teamed + 105,027,000 
SEE WOIINIIID oss deccesiintsossscsshceamsscnsvstcevensviverstss - 5,085,500 
SvIRE Stabidcnpenandinliuadiekmastaisumaeeicasidnsedapepieaiaionseby 28,354,000 


* Converted at 7 roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—T here was just a slightly 
rder tone in the discount and loan market on Tuesday, 
when the three-quarters of a million of Treasury Bills had 
to be taken up, but, on the whole, the value of money has re- 
mained at the same low dull level all the week. The inactivity 
of business has been accentuated by the holiday period, and 
the market has been entirely without feature. The Bank 
return shows an increase of over half-a-million in the 
reserve. Notes to the amount of £484,000 have been re- 
turned from internal circulation, and about £94,000 
in gold has been received from abroad, but the internal 
circulation of coin shows further expansion, probably 
ue in part to a continuance of the cause mentioned last 
Week, the withdrawal of gold to replace the light coins 
recently returned to the Bank, and in part to the commence - 
ment of the Scotch demand usual at this time of the 
year. The “other deposits” are shown in the return 
have increased by a million and a-half, but the 
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public deposits have diminished by £690,000. The latter 
movement indicates the recent Treasury Bill transactions 
—the paying off by the Government of a million and a-half 
on Saturday, and the receipt of three-quarters of a million, 
the result of a fresh allotment, on Tuesday. Our usual 





table which follows shows how insignificant has been the 
movement in rates during the weck. 











| 
| | % OSes 
Bank rate ............0. sandininasiete eepnanetases 24 2 2 2 3 
Market rates cncsent al | Y F | s 3 } e 
ays’ bankers’ drafts .. ee a 1 ‘hy lye 1 I 
8 months’ do...........0.c0000 = a | 3 ae 14 is 1414 i * 
3s | 3 | 
4 months do............ - S&S '‘thitdielAalt 3 
6 months’ do............000008 sooo] ms (1B — 1 el 
Loans :—Day to day .......c00.000 saiel a | a | }, he 
SII nesenbbhiapsoninenmnmatniontiinns 3 1 Wg itiigia 1 
Fortnight (at last Settlement)..., © 2 2,4 2 232 22 %2 @& 
Deposit allowances :— Banks .........! {t 1 {1 1 it 
Discount houses at call ............ | 3 1 | t | . ts 
1 l il iI 


IIE csicna cass taatnoneonnnsennaneicns | il 


The following is a comparison with previous weeks :— 




















wm. } 
33 | Bank Bills. Trade Bills. * 
° —_—_——_— on n=“ S::.:.:.. ee, ooo 
|] '3 Months. 4 Months, (6 Months.|3 Months. 4 Monthe./6 Monthe 
lea Ere Peer aidicls a a ese 
Jai S| 3} 4 | 3 i: 3 3: 8 | 8 
Feb, | 14 | 3 | 9 | 3 2% 8 2 8 | 28 3 
[142] 2 | 2a | gs | 2 3 | 3 
10...| 3 34} 2 | 2 2 a ee | 3 8 
we BH TE PELE Bae 
Mar. 4...| 2 
Sie ide |e lee ear ees 
8..| 1413] 1 1 
25...| 2 af) 1 a) Hi 2} a ; 23 | 4 3 
April 1...) 2 25) 1 | Jf | 1 2 | 2 @} 2b ge 
19-87 3 | 2 | Ip 1 2) 1 2h) 2 2h 
4.3 3 ; Js ] | Ie 1 2 a | s 4 
et et ae 19 | ag } a 3) i] af! 2 of 


| 
{ 


| 
j 
' 


* These rates range from those current on the very best paper to those paid on 
bills for which Bauk rate is usually required. 

Immediately on the resumption of business after the holi- 
days the price of bar silver rose 4d, to 39 4d, Mexican dollars 
being quoted 384d, and on Wednesday, with the favourable 
allotment of Indian Council bills, and a continued rise in the 
Eastern exchanges, there was a further advance of jd. On 
Thursday the upward movement was continued, and 40d per 
ounce was reached by bars, and 39d by dollars. To-day 
(Friday), there has been another rise of jsd in bars. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following. quotations for bullion :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- ' 


ing 20 dwts silver, 778 94d per oz standard. 

Silver—Bar silver, fine, 40d per oz standard ; bar silver, contain- 
ing 5 grs gold, 403d per oz standard; cake silver, 434d per oa; 
Mexican dollars, 39d per oz. Quicksilver, £3 153, 3 per cent. 
discount. 


The India Council have sold the following drafts sinoe 
last Friday :— 


Fo 


4. 4 
Saturday .. 100000 in transfers on Bombay at...... 1 35 
Tuesday ai ,000 in traneferson Bombayat ...... 1 353-16 per rupee. 
Wednesday ... - 9,000 in Ddills on Calcutta at ... “li 3 

000 


6s 






~3 
~ 


4.000 in bilis on Bombay at ... “ 
,000 in bills on Madras at..... .... 


" ove Sa 
- 172,000 in transfers on Calcutta at . 1 34 about 8 per 
% eve os in ees aren coeees cent. 

a ae ,000 in on Bombay at.......+00 

; “290,000 in billvon Caloutts at ccc p! Sk Per rapes. 


The bills and transfers disposed of between April 1 and 
April 19 for Rs. 1,38,60,394 realised £895,534, 


The discount quotations current in the chief continental 
cities are as follows ; a aa eal 
Rate. Market. Rate Market 


% % 
Paris .....0000 § eb. ¥, 's9)'2 Vienna.........4 Jan. 13, on 
Berlin .....»... 8Jan, 8, '92) 14 | Genoa ......... 54 Sept. 2, 91 
Hamburg...... 3Jan. 8, '92] 14 | St. Petersburg 54 Dec., 89) 
Frankfort...... 3 Jan. 8, "92! 14 | Madrid......... 5Jan. 28, 92) 4 
Amsterdam... 3 Feb. 11, '91] 24 | Lisbon ..7 Jan. 15,’91] nominal 


Brussels ...... 3 Mar., 90] 2 | Copenhagen... 4 Jan. 28, '92] 34 


At other centres the latest recorded quotations are :— 


| Discounts. Overdraft. 
Bombay, Bok min. 4 

Melbourne ...... 8 ee 
Sydney & Adelaide 8 .. 


% 
New York (call money)14 to 24 
Ditto (endorsed bills) ..34 to 4 
Calcutta, Bank min. ..4 
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‘LONDON COURSE OF EXCHANGE. 
| 





| _, Brice Negotiated on Change. 





























On. Usance. | —— 
re , . April i4. {| April. 21. 
————————————————————————————— SEE ee ee | 
DRT waiclecccsepeneive ectpiclecoedasicdes ws} Cheques 2515 25 22) || 25.15 26 224 
DittO .sseesevcseerersectete-neseevoevseres| 8 MOnthe | 25 21, 95 264 | 25 31 25 36} 
AanatertlaMs .,.00.0s0.cabiccescosecsesensores Atsight | 12 12 12 24) 12 1) 12 2 
copeeecorecoroes ons cnecosecrenones ; 12 35 12 4 5 12 34 12 4 
| 2054 25S || 253 26 57 
, 2 53 «2058 | 253 20 57 
2054 258 | 253 8&0 57 
| 12 O24 12 O74 || 12124 12 174 
12535 25 40 \ 2535 25 40 
233 2% | 233 24 
| 2635 «26 40 | 26 35 = (26 40 
403 403 || 893 40 
RID dickectiphetphndsodeiscleersicerl! 20, 303 (|| 305 305 
FOREIGN RATES OF EXCHANGE ON LONDON. 
aes { { ! { 
of |Latest; Rates of | 
Dates, Exchange. Ownen| ‘Dates. Exchange. ' Usance. 
, 5 | ‘3 Ayres Apl.22) 4%} {90dyset 
1.22} 25°16} |Cheques| Buenos 22 
fp o2| 12°08 | Short. || DoPm.onGid’- 21| 240 , 
28); 20414 |, | Montevideo..|Mar23) 52 90dys 
22, 20°344 | 8 mos. | Melbourne /( Apl.21) i; \60 dye st 
22) 90-34f" |” ms Sydney...... j> 21) sd a 
22) 20°g14 |, Short. Adelaide... ()- 21 | os 
- 22) 110°00 * Calcutta ...... j= 22) 1/83 ae 
22-98-90 | 8 mos.-} Bombay ....... - 22) 1/82% § transt’r 
22 4°56} |60dys | Hong Kong...;- 22) 2/10 4m. sgt 
_ 22 2965 | Sight |/Shanghai......— 22) 3/03 | ,, 
Constantin’ple|— 9 =110°25 2 mos. || Yokohama ...)- 22) 2/103 a 
Rio Janeiro ../— 21) llg ‘90dyset! | 





The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks. German. 
sat p. mille for us. | 20.52—5 per mille for us. 
26. Par. 20.48—Par. 
26,1 p. mille agnst us | 20.38—5 p. mille agnst ur. 
The latest exchanges are :— 
French “ cheque ” exchange 25f 164c,* or 23 per mille agst. us, 


German short exchange.... 20m 414pf, ur ¢ per mille agst. us. 
New York eee 


Dollars. American. 

4.89 —& per mille for us. 
4.867—Par. 

4.827—8p. mille agnet us. 





«Cable transfers”. . $4.58, or 33 per mille for us. 
* The Bank of France charges a premium on gold, so that the 


above isnot :the real exchange. 


THE STOCK MARKETS. 


The expectation that after the Easter holidays business 
on. the Stock Exchange would shake off the depression which 
has so long characterised it and assume a tone of activity 
has not yet been fulfilled. The characteristics of the past 
week have been very similar to those of preceding weeks. 
There has been a futile attempt to bring about a 
better tone in American railroads ; Foreign Government 
securities have been fairly strong, except for some Paris 
selling late in the week ; the home railway department has 
been dull and depressed, and there has been another burst 
of activity in some parts of the mining market. 


Home and Colonial Government Securities.—The con- 
tinued cheapness of money has stimulated the demand for 
the highest class of securities, and consequently this 
department has been firm on the whole during the week. 
Consols for money have risen |, and for the account }. 
Indian Government securities, although there has not been 
much business, have been fairly well supported, and the 
stronger stand made by silver, the price of which has been 
recovering again, has favourably atfected the Rupee Paper 
quotation. Colonial securities are dull. The Victorian 
elections, resulting in a triumph for the Government, have 
been watched with much interest. 


The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week : ® 


























Ss 
—————— Cosine Pricrs——————| > 3 
| fast | | ia oe 
Thurs.| Sat. {| Mon. | Tues. | Wed. |Thurs. To-day “ § 
Cons. 23 % until 1903, | | | | 
then 24 %,red. 1923965 62 . | 963 8964 3/96, 3965 964'+ 2 
Do acct., May 6. 90 i ‘964 te 4/964 5 964 963 + } 
22 %, red. 1005.......197t 4) 8 | yy Ok 297 78 8 974 93 + 
24 %, red. 1905......... 94 | Boi -s (0s  9'04 94 945 3+ ; 
Local,Loane 3 % Stk.'!62} 3 |. } = (192g 32024 3 |102} 34102} 34/+ 
Excheq. Bills, June ..!4/ 9/p' §& | © | 4/ Op 4/ 9M| 4/.9/p-4/ Bip... 
Bank Stock ..i..1:...../333 36 | J | = (833 36 (333 36 |333 36 333 36 |... 
india 8} % red, , 1931, 1073 34 g {LOT} 84 1C7R 8, 1073 = 1074, 8 — } 
Do 8% red., 1948...1955 6 | ° 3 | g 954 6 95h €1953 6495 6 |— 
Do Rupee Eufaced67 8 ‘67 8 67-8 [374 Kh O7, ES + f 
Do 1893 ....... wane 4 Oh S 65h 64654 6/554 64654 64... 
Met Cons. 3$% 2... 110 1) 8 to Mado ad aL A0 as) 
; 





‘British: Railways:—The railway market has been de. 
pressed, -principally owing: to the hopes of favourable 
Easter traffic receipts having been disappointed. As a 
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| general rule, the.receipts were lower than at last Easter 
The returns of the heavy lines are especially unfavourable, 
and speculative demand has been checked. On the w 


hol 
however, the stocks are not now plentiful in the natal 


being firmly held by investors, so that prices have not been 
allowed to droop.far. As was the case last week, very few 
of the changes are more than fractional, the principal being 
the decline of 2#,,after much fluctuation, in Brighton. A, 
of 1 in Great. Northern Deferred, and of 1 in South 
Eastern A. 

Subjoined are the latest. closing prices of the more j 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for refereng 
purposes :— 4 


~ 


7—Clasing Prices Rise 
Last Week. To-day. or Fall. Prk 


Caledonian ..........00.00e0008 $0 cepeccecceccoee » Sik @ .. 216} ‘ + 1° ie 
Great Eastern ........ccccereeceereessorers = Ssh € .. 88} 2G =e ‘ 
Great Northetn Def.  .........seecseseerseee Pee eT  wetEeOe a.” San + 
Great Western ........s000 gressenrerseereese - 1692 60... 1005 Fu + § wl 
Hull and Barnsley ........ssssssorereersesees 36} 36 — & me My 
Lancashire and Yorkshire............ seneee 1074 84 1074 Be ssa’ os ea 
London, Brighton, &. * A”..,..0-0++ woes, L534 Bf uo. 15 153 


?2 - 2 
London, Chatham, and Dover............. oes 
Ditto Arbitration preenee. so 1058 2... 105 ; ow 


a5 
3 
oo 


London and North-Westel $e 
London and South-Western .. sae 





_ 
~ 
—_ 


tc Fess sts 222383223 


Manchester, Sheifield and Lincolnsl.re 69 71... 69 71 . 10 
CRED A crccmeeiecsstninnmmenvenl AEG of SO) Ean = { 354 
Metropolitan Consolidated..........00.000 2 ee ee eee 884 
Metropolitan District .....4-ssssccsesseervee 20$I0E oe QE Fe — sue 2H 
Midland. .....0...00+-seeeeesees qoscceeseccoeseses » 150. £ .. 1633 § —- ¢ 1583 
North British Ordinary ........... Sesastoene aS eS SS aa 42 
Do 8 % Preferred ........cccccorccccsscoseee ma ££ a OO he 704 
North-Eastern — Consols.......ssseeseee ove 154 4 De fu. + 2 154) 
North Staffordshire.,.........0.c.seesersees ed We ee 6 ces. ose 1 
South-Eastern ‘** A”’........ Dpiscdinnacoiienade 793 80 78} 2 - } 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 16 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from 1st January, 
as in the case of the English and Irish railways. ‘ 

The decrease of £34,578 for the week on the English and Irish 
lines is equal to 2:01 per cent., the mileage being 13,982 as com- 
pared with 13,9553 in the corresponding weck of last year, while the 
decrease of £1,035 on the Scotch lines is equal to 0°66 per cent., om 
@ mileage of 2,264, against 2,226. : : 

The edad seni show on the English and Irish lines a de 
crease of £497,595, equal to 2-78 per cent., and on the Scotch linesan 
increase of £38,670, equal to 2°49 per cent., as compared with the 
corresponding period of 1391. 





“Half- Year's Aggte- | 
gate Receipts. Miles Open. 





Week’s Receipts. 





—— - 
Increase! sa | Increase —_—_—_— 
Total. or | Total. | or 1391. | 
Decr’se.| | Decrease. | 1990, 


————————————— —_— 


£ ee eT ee 
75.126 + 2,642. 1,045,334 — 7,205, 1,148, UA 
76,873 — 6,863, 1,227,773 - 59,032) 904) 90) 
171,310!-- 1,430, 2,427,410 — 37,240, 2,481 | 2,431. 
92,713 + 11,572) 1,263,266 - 9,460) 627 | 











ENGLISH LINES. 
Great Eastern ., 
Great Northern.. 
Great Western ...........cc000.. 
Lancashire and mia 





E22 







=’o48| 4 23125 +  8370| 47 
London and Brighton......... 53,245,+. 10,624 628,129 S810) aot 
= 30.: 4,512) 357,917 -— 6,507) 1809) 
pane Sens & Dover) aera T 111007! 30208861 — 73,570] 18804, MSN. 
ondon and North-Western) rool 13'69u) 37002 + 3,013 Bgl, 8 
London and South-Western) 71,310 + ae oe + 9.du2) 9049) 
Manchester, Sheff., & Lincin al 34, 212308 + 1,474, 88h 
Metropolitan.............sssssee Te76\—- 285/ 126,501 +. 2912; 18| Ie 
ne. 193446) — 15,747, 2,593,924 — 47,116) 1,800) 1800) 
North-Eastern “94,012 — 26,877 NT assl| BIS, ai 
: ne 763+ 268! ‘221,017 — 2,387) 813 | 
North Staffordshire “| py 8170| S47 817 — 10772) 4258 4354 
South-Wastern ........,.00e0000+ 19 00' 4 ma | ai 
irish Lings. : } 9 7 | 
‘ | 177,301 - 11,771) 687 A; 
Great Northern... ss seeenen tase + ‘ pw! aiid . «2uT77) os | 
Great Southern and Western or "oos| 128 944— 12,092 441 tn 
Midland Great Western ......) 9,557)-- 925) 128,04 : — 


——— 








Total.............e.|49197,799) - 24,578 17,374,026 — 497,506) 18,968 | IEP t 
Scotcu Links. . 





A 


675,391 + 16,076) TO” 


—— —— 


Caledonian .............sssesese00. 66,540\— 645) . 
: “Western| 24,097\— 767) 254,717 + 9,636 
North British | @5850'+ S40} 659,745 + 12,068) sas | 
——|§ ———| —_—_- ———} 
Eo semaat 156,03 — 1,035) 1,589,763 + $8,670) $200 


Foreign Government Securities-—The tone of peter 
market has perhaps been better than that of any.owm’ 
of the leading departments of the Stock Exchange see 
holidays. The Internationals have received plenty of su nal 
especially on the Continent. Greeks have been sbrongs ob 
Italians enjoyed a forward movement upon the ane 
ment that Signor Rudini had succeeded in. forming” 
Cabinet anew. The negotiations as to the Portuguese 
settlement, however, seem to hang fire, the any 
tention being the question of foreign control toi int 
revenues of the country to be set aside as ee | 
payments. Spanish stock has again been’ W 


et, 
Unpor, 
| 


‘ 


fi 
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Plate securities have presented little feature, but amongst 
other South American securities those of Venezuela have 
been weak, in connection with the revolution there, whilst 
Brazilian quotations have been affected further by the 
Matto-Grosso secession. 





The following are the latest closing prices, &c., of some of 
the leading stocks :— 






“ Making 
| 7—Closing Prices.—~, Rise up” 
Last Week. To-day. or Fall. Prices 
Argentine National Cedulas B............ 27 4... 26 4 w. — 1 ws. 264 
Chilian 44 % Gold Loan ......10 sesceseree 88h Ob ue 87 Bo ve - 1 83h 
tian 4% Unified Debt... Ee a ee 
tto 34 % Converted oa  ... S38 gx eae teen ese. ate 
French 44 %, 18s3..... 1045 54... 1094 BR... oe 143 
Greek 5 Z, LS8i.....sccccerceerereee Gi BG seo GB bum + SE nce 64 
Hungarian 4 % Gold Kentes . DE! Rice SORES. wee HE cen SH 
a eee” FS os oF eae 8d} 
Peruvian Corporation 6% Debentures 8t 4... St 4... ... S44} 
OFUUZUESE BH, assevesesseeeees etosavasccsens, SOG © con SOR © un = © coo 256 
Russian New 4 % ........ssseesseesreree ccoccce OBL 7... O8h G.. + oo 924 
Spanish New 4% ....cscereeseevers eccccccccce OOrg th... 578 = 1h eo. 59 
Turkish, “Tribute Loan” 44 Z%, \S71 ... OSe 44x. O3Sh FX... nn. ee vee WBZ 
SIT I 2 conibscoggcsuesnscncessecsoonees ee Ol x 904 1x ak aan 


SMO PO oases ccsniccccoretes GE. UR Ge de ce 


American Railroads.—Whilst business here was suspended 
for the Easter recess Wall Street brought about a consider- 
able advance in railroad securities, but the only response to 
the movement from this side when the market opened on 
Tuesday was some selling to snatch profits. Apparently 
disappointed at this result Wall Street soon participated in 
thesales, with the result that prices were beaten down. The 
downward movement was accelerated later by the announce- 
ment of the Pennsylvania Company as to a reduction 
of 26¢ per ton in the anthracite coal tariff. The Philadel- 
phia combination, however, declare that they can maintain 


their rates, owing to the insignificant portion of the traffic 
¢ontrolled by the Pennsylvania Company. The principal 
changes in the department on the week are the advance of 
1} in Lake Shores and the falls of 14 and 14 respectively in 
Northern Pacific and Pennsylvania. Investment bonds have 
enjoyed a very good tone. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





—Closing P#i iain ae 
; ng Prices.—~ se up” 
Lest Week. | To-day. orFall. Pr ice 
Central Pacific Shares..........0...scsccccese 32} oo SIZZ we = ee 32 
Chicago Mil. & St Paul,Com. Stock ... S14 te OE aa viet - eae 
Denver and Rio Grande, Ord. Shares... 183 @ .. 18 Bue — 4 om 18} 
Ditto Preferred Shares ........ eovenseene 53} 4y .. 63 sae: sere! EE Neag 
Mhinois Central Shares ........6.c.c00ss000 OTS 84 . 107 8 4 — 4 oe 107h 
takeShore and Michigan Sothrn.,Shre 136 7 ... 137 ¥ i ee eee 
ille and Nashville, Com. Stock.. 774 $8. 77 a er 
New York Central Shares .........000... oe, RETRIIE. 04 BAG TOR co cee cee- soe ALS 
New York, L. E.,& Western, Ord. Shrs. 32 4... 31 4.4. — 3 « 314 
Ditto 6 Z, Second Consol. Mort. ...... 109410p ... LODSLOg . wee see one LOD} 
¥.Y., Ontario, & Wertern, Reg. Shares 20 }... 19220h.. — § wm 194 
N.Y. Pennsylvania, & Qhio,7 %let Mrt, 3536 ..' 354 $.. — & ww 35 
Norfolk & Western, Preferred ............ 49450x ... 484 95x... coo co. 50} 
Northern Pacific, Preferred ........ scien «OSE 3!) CB th we = Ha CS 
Ohio & Mississippi, Ordinary Shares ... 223 34 .. 2a) 34 wiSGeket ado 
a Shares ...... ee ee en a ee 2 
1a ng, $50 Shares .., 291304 .. ovo a. ae 
Union Pacific, Shares .......... Mbibies a {: 8) Th wn = ; “464 
Wabash, St Louis, &c., Preferred Shre... 29 4.» 2% Pus — & ww 288 
6 %, General Mortgage,Certa... 443 54 .. 444 Bae — & oe 43 


_ Foreign and Colonial Railways.—tThe feature of this de- 
partment has been the unfavourable nature of the dividend 
declaration of the Mexican company, to which the recent low 
value of silver has contributed, the company announcing only 
74 percent. on the First Preference, whereas in some quarters 
the full dividend of 8 per cent. on the First Preference was 
expected, with a distribution of one or two percent. on the 
Becond Preference. Since the announcement was made 
Mexican quotations have fallen considerably. The Canadian 
railway securities have been weak, and the movements 


amongst other Foreign railway quotations are without 
interest. 


| The following shows the net movement on the week in 
fome of the principal issues :— 





alnel o “ Making 
Prices-- 90 bad 
mcs! tWeek. Today: or Bell. Prices, 
Uns Ayres ond Rosario Ord. ‘eee: os 8 ie . J ~ i, - 69 
fauttal Argen ee eer wines nw eh a 
Grand Stusande. G@adinges ....... oe soe — ose os oes ooo 10} 
‘Bite, Fint Preterencs meee Ta b= Dy es — OS ne 
Phi Preference 52 i eee 1 eee wens 1 ee 514 
Mexiou, vd Pre‘erence ... ong 8. WARE oe 
ite, Fatway, Ordinary Per & r< ee § = i oe = 
1c eeeeeeeeeee soe ooo -_ 
Ditto,Second Preference "wwe 4889 ah BS — Pk 0 
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Mining and Miscellaneous.—The mining market has once 
more been very active, especially in Randt and Indian 
descriptions, and although the advance has received a check 
now and again, owing to the realisation of profits, the 
general movement has been forward. Copper shares, how- 
ever, have been flat. The negotiations for the proposed 
general restriction of output progress very slowly, and 
we refer to the position elsewhere. The miscellaneous 
market has been almost entirely without feature, unless it 
be the strength shown by Suez Canal shares. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


ihdeaatten ~ “ Making 
-—Closing Prices. —, se up” 
Last Week. To-day. or Fall Prices. 
Anglo-American Telegraph, Ordinary.. 48) 9jx.. 48) 94x... ... we 6 49% 
ANBAR CIAUIRS credicrsicdcosntuiae SF TE we Fs ae 
ot ee RE eS Le eae 
Imperia! Ottoman Bank ...........cc00ss0008 WLFFlDebe ng URFEUBeip... nce cee coe 1D 
POUTRER TERSUD OES pen ccnsecsdcompnceve ceo. diecn:, Da, Bratt, SER TE es, ee eee 
PRUIIRURVE, BTCIIOID iccess <carsgcsovcivagescantn, CE ems, 8 on { oo. oe 
Rio Tinto Shares ......ccccecceee wkiearaiee - l6je ta.. 15} i — {1% . 16 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


























Company. Clase. | Date. Place and Time. 
Australian Mortgage, &c..... |General ..... vee April 27;\Cannon street Hotel, at 12 
Bank of Constantinople ...... eneral ......0000.| 26| Constantinople 
Barcelona T:amways .........\General ............ 25| Winchester House, at 2 





Brit. and Australasian Trust/General ..,......... 26/68 and 69 Cornhill, at 12 
B'nos Ayres & Ensenada Rly |General ............ 20 Winchester House 
Carthagena, &c., Trams ... ..\General..,.. .....! 28|Winchester House, at 11} 


Central Argentine.............. |General Shiite 25| Winchester House, at 2 





Cag lets Tas ai in <. 6s. disincss ce (ONDE ccs charssodal 29| Winchester House, at 24 
City of Glasgow Life............ |General caacamealrt 26 Glasgow, at 3 
City of Santos Improvements General ,... “| 28 Gresuam House, at 2 





29 Winchester House, at 12 
27 Johannesburg, at 114 
27,27 Clement's lane, at i2 
28/Cannon street Hotel, at 2} 
28' Winchester House, at 12 
27\Cannon street Hotel, at 2 
26-Cannon street Hotel, at 2 
30 Copenhagen, at 3 

27 Gresham House, at 12 

27 Inverness, at 1 

269 Queen street place, at 3 
27, Wiuchester House, at 12 


Continental Metro. Trams.|General....... 
Crown Reef Gold ... ...|Ex-General . 
Det: LADR cic icesescrads » (General ssteee 
Durbah Roodepoort Gold ... General Sexe 
Eastern Produce and Estates General .... 2 
Espuela Land, &C. ....s00000.+++. GOMEFAL ... 00000004] 
Grand Trunk °.........c00004 00000-/FOMCFAL y.. 0000-0000 j 
G. Nrthrn Te). (Copenhagen) General ............! 
Hamburg, Altona, «c., Trams|General ............ 
Highland Railway............... iGeneral ............ 
Hope Lighterage ......... ..... General ..........6 | 
Indo-European Telegraph .,.;General censeeescony 






Industrial and Gen, Trust ... General ............ 20|Winchester House, at 12 
Insur. Trust and Agency...... ‘General ...,...00+. 2:|Glaxgow, atl2 

Isle of Wight Central Rly. ... Special ........... 27/3 Lothbury, at 1 
Lemberg-Czernowitz, &c., Rly General ,.......... i 30) Vienna, at 10 


26| Winchester House, at 12 
27| Manchester, at 12 
26)Manchester, at 114 


Lond. aud 8, African Explor. General .........++. 
Manchester Brewery............,G@DEral .....008. 
Manchester Car. and Trams. General Gitiiatiodeal 










Manitoba Mort. and Invest. |General ............ 25|Cannon street Hotel, at 124 
Manitoba Real Estate ....... .General.. . | 25|Cannon street Hotel, at 1 
Montevideo Waterworks .....|General .... 28) Winchester House, 3 


Morris Tube, &c. ... . .........|Ex-General 
Na’l & Nova Cruz (Brazil) Ry. General .... 
Nerbudda Coal and Iron...... General. 


| 23)11 Haymarket 
{ 
a | ee : 


25|Winchester House, at 24 
26,G m House, at 12 


New York, Penn. Railway General . 26,Cannon street Hotel, at 2 


Oriental Telephone ............, gece) 27/Cannon street Hotel, at 1 
Regent's Canal, &c., Railway |Adj.-General ... 27 

Reliance Mutual Life............ General ........... 2671 King William st., at 2 
Rohilkund & Kumaon Rly .../\General ...,.. «...+| 26 Gresham House, at 12 
Royal Mail Steam ............... ‘General ssereveennm 27 Cannon street Hotel, at 1 
San Paulo Gas... .....+--e000:+ GEMEPAL ...,..00y 005 27, 

Scottish Australian Mining General ............' 29 Winchester House, at 12 
Smyrna and Cassaba Railway General..... ...... i 24 Winchester House, at 12 
Society of Arts ..........2....0+/P@Per .ssesererere| | 23 Sohn street, W.C., at 4), 
Standard Life ............ ........|General pont! 26 Edinburgh, at 2 

Union Bank of scotland ...... General ............ | | 27\Glasgow, at 12 
U.8,&S. Amer. Invt. Trst.'General ............, ‘ 26' Winchester House, at 12 
West Flanders Railway .. ... General ...... seoeee | 28/10 Moorgate street, at 2 








Flotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES AND ENSENADA.—The balance to credit of net 
revenue account shown in the report is £13,250, which the directors 
recommend should be carried forward, The dividend on the seven 
per cent. preference stock being cumulative, the arrears for the 
year 1891, amounting to £41,957 on the £599,386 stock will be a 
charge upon the future divisible net profits, including the above 
balance to be carried forward, until paid. The difficulties with 
which the company had to contend during the first half of 1891 
owing to the impracticability of raising the rates and fares in pro- 
portion to the depreciation of the paper currency, and the heavy 
loss occasioned by the conversion of the balance of revenue from 
currency to sterling, were continued in an accentuated form during 
the latter part of the year. The average value of the paper dollar 
for the year was about ls Mune compared with 1s 64d fcr 1890, 
2s 2d for 1889, or 4s its nominal or ue, 5 

HIGHLAND.—The company in their report for the half-year ending 
February 29th show a total revenue of £211,108 and an expenditure 
of £115,449. They propose a dividend on the ordinary stock at the 
rate of 3$ per cent. per annum, carrying forward £650. The divi- 
dends will be payable on and after May 5th. The dividend for the 
corresponding period of last year was at the rate of 8 per cent., and 
the working expenses amounted to 52-06 per cent., compared with 
§3°30 per cent. this half-year. : 

NITRATE RAILWAYS.—The report for the year ending December 31 
states that the gross receipts were £754,874 and the net receipts, 
after payment of working expenses, ¢ost of administration, and 
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morthly and quarterly statements :— 








maintenance of the permanent way, £481,697. The working 
expenses in Chili were 34°65 per cent., as against 41°12 per cent., in 
the previous year. An interim dividend of 10 per cent. on the 
ordinary shares, amounting to £138,000, was paid in July, 1891, 
and a like sum of £138,000 was paid in January last and distributed 
amongst the holders of ordinary shares and preferred converted and 
deferred converted shares, leaving £199,454. The directors have 
out of this balance transferred to the reserve fund £39,459, which, 
with the previous balance of £540, makes £40,000, the maximum 
sum which they are entitled to appropriate under their present 
powers ; and they propose to submit to the shareholders at the 
ensuing general meeting a resolution removing the restriction and 
giving them full powers in this respect. 

ROHILKUND AND KUMAON.—The report for the half-year ending 
December 3] states that the gross receipts were Rs. 1,83,952 and 
the working expenses Rs.1,14,522, the net profit being Rs. 69,430, 
which, less a subscription to the provident tund, has realised £4,596 
at an exchange of 1s 331-32d. The board recommend a dividend of 
£2 11s 3d per cent., free of Indian but subject to English income-tax 
of £2 18s net forthe half-year. The dividend for 1891 will be 5 per 
cent. There is £1,724 to be carried forward, of which it is proposed 
to place £1,500 to a reserve fund. 

SMYRNA AND CASSABA.—The company, in their half-yearly report 
to December 31, state that the debenture debt was reduced during 
the half-year by £8,600. The gross cash receipts amounted to 
£95,251, as compared with £52,843, and the working expenses to 
£43,779, as compared with £32,279. The amount realised during 
ithe half-year from 50 per cent. of the gross receipts as interest in 
respect of the debt of the Imperial Ottoman Government under the 
conventions of 1885and 1888, amounted to £41,208, while the profit 
from the working of the railway for the other 50 per cent. of the 
gross receipts amounted to £3,845. These two sums give £45,053 as 
the total net revenue for the half-year. After debiting income-tax, 
debenture interest, and £15,570 for depreciation of investments, 
there remains a revenue balance of £3,937, which it is proposed to 
tcarry forward. 


BANKING COMPANIES. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.—The net 
profit for the half-year to December 31 last, after providing for bad 
and doubtful debts, amounts to £16,275, to which has to be added 
£2,004 brought forward, making £18,279. This balance would have 
admitted of a dividend for the half-year at the rate of 4 per cent. 
per annum, carrying forward £3,279, but in view of the recent 
serious decline in Eastern exchanges, the directors consider it in 
the interests of the bank to carry forward the whole amount to the 
present half-year. 

ENGLISH AND AUSTRALIAN MORTGAGE.—The bank has received a 
cablegram from the head office in Melbourne, stating that at a 
meeting of shareholders held there on the 14th inst. the bank was 
placed in liquidation. Messrs George Jenkyn and Edward Nicholls, 
of Melbourne, and the London manager, Mr George A. Kay, were 
appointed liquidators. The cablegram states that a reconstruction 
scheme was unanimously adopted by the shareholders, and by a 
large meeting of depositors held afterwards, particulars of which 
will in due course be submitted to British depositors. 

LONDON CHARTERED OF AUSTRALIA.—The profits for the half- 
year ended December 31 amounted to £56,314, out of which the 
directors recommend a dividend at the rate of 8 per cent. per annum, 
carrying forward £16,314. 

ASSURANCE COMPANIES. 

CITY OF GLASGOW LIFE.—The report shows ‘new assurances 

effected last year amounting to £391,845, and producing annual 
premiums of £14,621. The claims by death were 199 in number, 
and for sums amounting to £137,722, and the sum of £3,571 was 
also paid under endowment assurance policies which matured 
during the lifetime of the assured; £8,340 was received in respect 
of annuities granted for £671, and 13 annuities have fallen in, 
relieving the company of an annual charge of £884. There are 
13,382 policies in force for the sum of £6,065,513, yielding net 
annual premiums of £175,133. The income was £257,650, and the 
expenditure, including provision for every known claim, £198,400; 
the balance, £59,250, added to the accumulated funds has raised 
them to £1,835,984. The average rate of interest yielded by the 
investments is £4 4s 9d per cent. The directors recommend a 
‘dividend of 8s per share on the paid-up capital. 


MISCELLANEOUS COMPANIES. 
AMERICAN MORTGAGE OF SCOTLAND.—The annual statement for the 
year to 29th February last shows that the number of shares issued 
is 42,800, representing a paid-up capital of £85,600. The amount 
‘of debentures current at the close of the year was £342,400. The 
investments at 29th February last, exclusive of the reserve fund, 
‘amounted to £401,730. The total sum at credit of profit and loss 
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BANK STATEMENTS. 
The following table, continued from last week, shows the position at the end of March of banks issuing 


* Cash on Hand, at Bankers, and Cash at Call and Short Notice classed togetuer. 


[April 23, 1899. 





cess e : Cash on | 
Liabili- | Deposit | Cash at | 
ties to | cai ical ermal i gor Call and, Invest- Dis. aan Miscel-| Torar, 

Share- | rent Ac- | laneous.| : | Bank of Short | ments. | counts. * | laneous.| Assets, 

holders. |counts, &c.| ves. KB Notice. 

‘Eng., &c. | 
& £ ae | £ 4 £ £ | & £ £ 

Bolitho, Wms. (Cornwall) 400,000 4,271,601 es 4,671,601) *434,663, = 1,737,693 12,453,397 t 45,748) 4,671,601 
London and County ...... 3,273,233 37380177| 40,653,410 | 3 830,600 2,901,885/8,467,674'11,844,482) 9,435,581 4,173,388 40 653,410 
North-Western... ... ......| 563.824 1,836,287, 2400111, *301,594.. * | 62.2371 


812,332] _1,174.637| 49,311] 2.400111 
3 
+ Loans and Discounts classed together, 








account is £8,635, deduct interim dividend paid Ist November last, 
£3,424; leaving for disposal, £5,211. Of this sum the directors 
have transferred to reserve fund to be applied in extinguishing the 
debenture expenses account (the balance thereof—£383 §s 94— 
having been met by the surplus on the Scottish Heritable deposit 
receipts), £1,058; and there remains for present disposal £4,158, 
The directors recommend a dividend at the rate of 8 per cent. 


ASSETS CO.—The report for the year to December 31st shows a 
balance of £9,302. The directors recommend a dividend, payable 
tax free, on April 30th, of 8 per cent., leaving £1,302 to be carried 
forward. 

BEAR VALLEY IRRIJATION.— Notice is given that dividend No. 8, 
of 5 per cent. for the four months ending April 30th inst. (being at 
the rate of 15 per cent. per annum) on the common stock of the 
company, will be paid at the office of Mr Matthew Robins, 4 Queen 
Victoria street, and on and after Monday, May 2n¢, 1892, at the rate 
of $4-86% to the £ in exchange for dividend warrants No. 3, which 
must be left with Mr Robins three clear days for identification. 


CONTINENTAL METROPOLITAN TRAMWAYS.—For the year ending 
December 31 the total receipts from all sources amounted to 
£160,027, and the expenses to £140,343. The amount set aside in 
Paris to meet contingent liabilities is £5,952, leaving a balance of 
£13,731, to which has to be added £2,258 brought over. The sum 
of £12,000 has already been distributed by way of dividend upon 
the preference shares, and £3,436 has been set aside towards the 
redemption of the preference share capital, leaving £583 to be car- 
ried forward. The matters in diepute between the Paris Company 
and the omnibus company have not yet been finally settled by 
the Courts, although considerable progress has been made during 
the year. 

DUNVILLE AND CO.—The directors have declared an ad interim 
dividend of £1 per share for half-year ended 31st March. Dividend 
warrants will be posted on 23rd inst. 

EASTERN EXTENSION AUSTRALASIA AND CHINA.—The report fot 
the half-year ended December 31 shows gross receipts, including 
Government subsidies, amounting to £243,658, against £279,005. 
In the latter figures, however, £8,031 was included for profit on 
exchange, whereas a loss of £3,232 has been experienced during the 
past half-year, The expenses, including £22,091 for cost of repairs 
to cables, &c., absorb £74,314, against £74,090, leaving £169,344. 
From this is deducted £3,092 for iucome-tax, and £31,895 for 
interest on debentures, debenture stock, and contribution to sinking 
fund, leaving as the net profit for the half-year £134,356. Against 
this £2,535 has been charged for special expenditure, leaving & 
balance of £131,821, which, with £92,665 brought forward, shows an. 
available balance of £24,487. One quarterly interim dividend of 1 
per cent. has been paid for the half-year, and it is now proposed to 
distribute another of like amount, and a bonus of 4s per share or 2 
per cent., making 7 per cent. for the year 1591. 


EDINBURGH INVESTMENT TRU3T.—The third annual report made 
up to March 15, 1892, states that during the year debenture 
to the amount of £38,480 has been issued, leaving at March 15 an 
unissued balance of £23,391. After providing for interest and 
expenses of management, and applying the sum of £4,500 towards 
depreciation of securities, there remains a balance of £20,006 38 
at the credit of revenue account. Out of this balance, — 
dividends were paid on October 15, 1891, at the rate of 4 per cet 
upon the preferred, and 5 per cent. upon the deferred or <a q 
stock. There remains an available balance of £10,383, and 
directors recommend dividends at the rate of 44 per cent. on t t 
preferred stock, making 43 per cent. for the year, and at the pe 
5 per cent. on the deferred or ordinary stock, making 5 per 
for the year. 


| 
be | 
INSURANCES TRUST AND AGENCY.— The second annual report pro- | 
poses a dividend of 24 per cent., which, with the interim dividend, | 
makes 5 per cent., the balance carried forward being £343. the | 
registered capital was increased from £105,000 to £505,000; but 
directors regret that there has not yet been a favourable oppo | 
tunity of placing the new shares. if 
ALDER. AND COLLYER's Tho directors have declared & dividend 
for the half-year ending March 25 of 6 per cent. on the 0 ‘i 
shares, making 10 per cent. for the year, carrying forward poe 
ORIENT STEAM.—The report for 1891 shows a revenue | 
including £1,588 brought forward, of £43,218, which is oan | 
reserve in terms of the articles cf association, a os 
pressing their regret that they cannot recommend & divi : 
amount now standing at the credit of reserve is £404,41 991 states 
ROYAL MAIL STEAM PACKET.—The report for the year 1A” Sig, 
that the additional voyages of nearly 100,000 miles, ¢ ‘ work- 
Brazil and River — oo mate, ig ge a 
ing is less favourable £26,360 than in the pre the 
In the absence of ony aiieacehinnty repairs Faring the yest, 
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sum of £85,938, being 5 per cent. on the cost of the fleet, is trans- 
ferred from revenue account to repair and renewal account, and the 
debit balance’ is reduced in the year from £79,518 to £65,228 on 
December 31 last ; £45,588 is transferred for depreciation, and to 
-the insurance account the usual sum £47,700 is carried. The 
appropriations already mentioned, amounting to £179,226, leave 

y £3,304 to be carried to profit and loss, the state of which 
account does not admit of any dividend. The insurance account, 
however, shows a credit balance on December 31 last of £241,089, 
from which the directors recommend a bonus of £1 per share, tax 
free, for the half-year ended December 31. The directors propose 
now (instead of calling up any portion of the uncalled capital) to 
jsgue debentures, the total amount borrowed not to exceed at any 
one time the sum of £250,000. 

STOCK EXCHANGE.—The report of the managers of the Stock 
“Exchange for the year ended 25th March last states that the net 
jncome was £120,603. Adding £9,045 brought forward, the total 
available balance was £129,648, out of which two dividends—one of 
£2 and one of £4 per share—have been declared, making £6 per 
share, or 0 per cent. per annum on the paid-up capital of £240,000. 
A sum of £5,000 has been placed to reserve. The trustees and 
managers have exchanged the short lease from the Ecclesiastical 
Commissioners upon which part of the property is built for a lease 
-of 999 years, or practically in perpetuity. This has been done ata 
cost of £1,363 additional annual rent —£11,575 instead of £10,212; 
but the sum placed to leasehold redemption account this year has 
been reduced to £1,000. It was £4,000 the previous year. As to 
membership, there has been an increase of 29 in the number of 
members and of 13 in the number of clerks, so that the totals now 
‘are—members 3,332, clerks 1,923. Only 966 of the members are 
shareholders or proprietors of the building. This is a reduction of 
17 compared with a year ago. 

MINING COMPANIES. 

DURBAN-ROODEPOORTE GOLD.— The report for the year ended De- 
ember 31 fast states that the output of gold during the year was 
23,133 oz, obtained from 40,082 tons crushed; the amount realised 
by the sales of gold was £85,418. A balance of £37,227 is carried 
forward to the profit and loss account. A sum of £9,835 has been 
written off for depreciation, as against £2,980 in the previous year. 
The net profit of the year’s working is £24,208. With this amount, 

lus the balance forward of £10,221 from 1890, there appears in the 

lance-sheet a total of £34,430, out of which two dividends of 10 
per cent. each were paid in January and August respectively, leav- 
ing @ balance forward to the current year. of £14,433: With this 
amount in hand, a further dividend of 10 per cent. was paid in 
January of this year. 

SOOTTISH AUSTRALIAN.—The directors propose a dividend at the 
rate of 10 per cent. per annum, free of income-tax, and _ to 
carry forward £743 to next account. 

SHEBA GOLD.—The company announce an interim dividend of 1s 
ee share to April 30, 1892, tax free, payable on May 2 to all share- 

olders on the register on April 23, 1892.. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
Until within the last two days (which have been dry and warm) 
the weather was cold and ungenial, with snow and cold rain. 
Vegetation has progressed tardily. Field work, though occasion- 
ally interrupted, is fairly forward, with a very quiet state of trade 
dy existing. The holidays have hed full sway, and reduced 
transactions to very narrow limits. But whilst slow and inactive, 
the markets have been free from depression, the tendency being 
rather the other way. Liverpool to-day was quoted steady, except 
for red wheats, and other leading provincial markets firm to 1s 
dearer. At Mark Lane to-day English wheat was in short supply, 
and held firmly for full value. Foreign wheats, on the spot, were 
firm, with an ‘inclination to harden in value, and there was more 
o and from the Northern countries. Australian, on the spot, may 
quoted 38s to 39s; American No. 1, Northern spring, 363 to 
87s ; and red winter about the sam2. Russian wheats quoted 
_* 37s, according toquantity. Some samples new crop Calcutta 
Wheat are to hand, and are better than had been expected. ‘hey 
ace rather hard and small, but sound and clean. The rice required 
-o 6d. The cargo trade, like that on the spot, was slow and 
holiday-like, but firm, with few sellers. The few transactions have 
a Calcutta No. 2 club for London, March shipment, at 
6d; April-May at 32s 3d, and June-July, 32s 6d. For Hull, 
h, 32s 9d and 33s (to cover contract, 33s 9d) ; April-May, 
K 6d. White Delhi, May-June, 33s to 33s 6d; and old white 
ference, 31s 6d. Chilian off coast has been sold at 35s net. 
a is bid for choice quality. American Northern spring, May 
ete has changed hands at 34s, and hard spring wheats April- 
‘ 4 shipment, at same price. California off coast sold at 36s, and 
y, Y¥ 36s 8d is quoted for California and Australian arrived. New 
‘ork ‘quotations do not show any material change on the 
Week. he continental markets have moved rather unevenly, the 
th; 0 ruling rather easier, and the German firmer. American 
‘pments of wheat last week were 160,000 gre, showing 105,000 
qrs decrease. The proportion for the United Kingdom is 45,000 
rs, all from the Eastern seaboard, against 168,009 quarters from 
i —— and Western seaboards in the preceding week. Of flour, 
000 sacks were shipped, showing a decrease of 11,200 sacks, and 
© proportion for the United Kingdom is 126,000 sacks, 
— 103,700 sacks in the week preceding. The supplies of 
eat and flour on passage for the United Kingdom is 3,009 ,000 qrs, 
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showing since last week a decrease of 169,000 qrs., and in the 
supplies at sea for Continent there is a decrease of 113,000 qrs. 
There has not been much done in either malting or grinding benta 4 
on the spot, and the cargo trade has also been very quiet, but steady 
as regards prices. Tha latest sales have been at 17s 9d for 
Danubian to Continent. Maize, on the spot, “closed dearer for 
American mixed, at 20s 3d to 20s 6d. The cargo trade also closes 
dearer. To-day Galatz Foxanian, half old, immediate shipment, 
brought 23s, and Poti, just shipping, 20s 6d. For Danubian, May- 
June, 203 bid, and parcels American mixed, direct to London, sold 
at 193 6d. Oats have ruled firm, and to-day show 64 advance from 
the closing rates prior to holidays. Beans and peas quiet, and 
without appreciable change. 


The following table estimates the home consumption of wheat 
—_ harvest year 1891-2 contrasted with 1890-1, 1889-90, 
an -9:— 


| sBvl-v2. | iovu-vl. | iss¥-90. | 1888-9. 














| owte. owta owta, | owts. 
Importe—Wheat (33 weeks to April 9) | 43,481,500, 35,857,800 35,134,600, 39.192,270 
Flour | 12,002,406 10,861,490. 10,517,000, 9,392,290 


allel 








| 56,382 900, $6,719,200 45,651,200) 48,584,560 






































Add week ending April 16—Wheat...... $50,900, 1,285,000 717,000; 664.382 
wesseesssesnnessecene sovsaneassonseeesse:| 825,190) 474,900, 312,60] 166,489 
Total imports $4 weeks ........| 57,589,900, 48,479 000 46,690,800, 49,415,931 
Less exporte—Wheat ..........c00-00 weeseee) 272,000) 266,000, 266.500) "191,000 
i aincttacaschintsctinints eouveeqecnee 142,000) 75,00u 90,500) 89,000 
_ nes ee 
Net imports...........sesseee seree_| 57,192,900, 48,135,000, 46,333,800 49,135 931 
Add to this the estimated sales of | 
home-grown wheat .........cssss++: | 25,685,390 29,467,000 26,960,000, 24,622,200 
34 weeks’ home supplies ...............++ | 82,808,200 77,605,C00. 73,293,500 73,758,131 
: -——_— — — --——— 
Average price of English whest, per, e@ @ ed | an: | ed 
TOO scinncisnrcncteiamneicaiennes’ cesquses ; 30 7 39 0 2910 | 2910 
@ Per owt oo. santidivids desanialiiees | 70) 9 O él | 610 
bushels. | bushels. | bushels. | bushels. 
“* Visible supply” in U.S. centres......... 23,061,006 22,186,000 24,513 272 26,939 678 
De do = inawta,. | 12,355.00! 11,978,000! 13,132,110, 14,369,200 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the seven weeks 
ended April 16, 1892, and for the corresponding week in each of 
the years from 1891 to 1888. 


AveraGs Pricas. 
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Wheat. , Barley. Oss. | Wheat. , Barley. Oate. 

1892. qra beh) ars beh qre beh) « d ed ea 

April 16...) 47,569 6, 16,546 6 5470 6 | 30 7 26 10 2 7 

9..| 48,469 5| 22,546 O| 6334 7) BL 4 26 1 2 2 

2..., 69,834 3) 30795 8 8812 1; 32 0 27 8 5 

Mar. 26...| 76,419 2) 45,011 O| 11,639 0) 32 8 27 9 20 4 

19..| Sisé4 2| 53,507 2| 13,62 6) 33 0 7 6 | @ 6 

12...; 69,700 3) 67,305 3] 15uz3 4) 8211 27 1 20 2 
come | 

1891.........) 74,153 6| 23419 7] 10601 5/ 39 0 27 9 19 6 

1890........ 11.959 0| 11.499 6 7,735 2?) 2910 29 10 18 6 

1889 .......| 51,010 3| 16,653 0] 5895 3 | 2910 26 1 17 9 

1888........| 49852 6( 6,792 2) sist 1 | 3071 29! 16D 








THE IRON AND COAL TRADES. 


Quotations in the iron trade are on the whole still maintained, 
but business continues quite stagnant, and there is no improvement 
whatever to report in the condition of affairs. 

Our Middlesbro’ correspondent writes: — Business in pig-iron 
in this district remains very limited; only parcels for prompt 
delivery are changing hands, there being little inclination to buy 

efor forward. Notwithstanding the large falling off in the consump- 

tion of pig-iron through want of fuel, and the restricted shipments, 
stocks are decreasing heavily. There are now in the whole district 
between Tyne and Tees only five furnaces blowing, and these on 
slack blast, making spiegel, ferro silicon, and hematite. The 
demand for Middlesbro’ No. 8 warrants is getting stronger, as this 
is the only available iron for prompt delivery. No. 3 is quoted here 
at from 393 to 40s, according to brands, 

The Glasgow warrant market has, if anything, been rather firmer 
in spite of the holiday interruption. The tone, however, does not 
seem a very healthy one. Business yesterday (Friday) was done at 
41s 9d cash ; buyers, 41s 9d cash, 41s 104d one month ; sellers, 42s 
cash, 42s 2d one month. Middlesbro’, 398, 39s 04d cash ; buyers, 29s 
cash ; sellers, 39s 2d. Hematite, 49s 2d, 498 9d cash, 49s 6d, 49s 74d 
one month ; buyers, 49s 9d cash ; sellers, 49s 104d cash. 

The hematite trade of the North-West is perfectly prostrate, 
Mixed numbers of Bessemer iron are quoted at 503 per ton, f.0.b., 
and hematite warrants at 47s 7d per ton, net cash. Tron ore and 

; spiegeleisen are quiet, at 8s 6d to 9s per ton and 77s 6d por ton 
respectively. 

There eh revival in the manufactured iron trade of the North. 
Common bars are still quoted at £5 10s; best bars, £6; best best 
bars, £7; ship-plates, £578 6d; girder plates, £5 12s 6d; boiler- 
plates, £6 7s 6d; and light rails, #5 to £5 153—all less 2 per cent. 

The steel trade has remained stationary, the general condition 
being one of idleness. In the North-West quotations are: rails, 
heavy, £4 5s; light, £5 15s; colliery rails, £5; ship-plates, £6 5s; 
angles, £5 15s; boiler-plates, £6 123 6d; hoops, £7; . 
ordinary, £4 1s 3d; hammered, £5 1s 3d; slabs and billets, £4 5s; 
wire roi No. 5, £6 123 6d; No. 6, £6 15s; tin-plate bars, £4 10s. 

Shipbuilding in the English yards both on the East and West 
coasts shows some improvement, but in Scotland matters are very 
dull. The outlook for engineering seems perhaps rather brighter. 
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The state of the coal trade at Newcastle is fairly satisfactory, but 
most of the improvement appears to be owing to the: Durham strike. 
Best Northumberland steam coals are very firm, at 11s to 11s 3d; 
secondary sorts being about Is less; and steam smalls 5s to 536d 
erton. Households continue to decline, and manufacturing and 
yunkers are quict; but gas coals are still scarce and firm at an 
average price of 12s per ton. Shipments from South Wales are 
active. Cardiff steam coal quotations are:—Best qualities, 12s to 
128 6d; second-class, 11s 6d to 11s9d; and inferior, 10s 9d to 11s 3d. 
Small coal is scarce, and realises 7s 3d to 7s 6d per ton. A good 
demand is maintained for house coal, business being done at the fol- 
lowing prices :—Best qualities, 14s 6d to 14s 9d; second-class, 13s to 
13s 3d; No. 3 Rhondda, large,18s to 13s 3d; brush, 10sto 10s3d; 
and small, 8s to 8s 3d per ton, 

Writing as to the foreign iron and coal trade, Iron says :—‘ The 
continental iron market has altered but little since last week. In 
Austria-Hungary a further slight improvement has taken place, but 
there is no change in the official quotations of the Vienna Bourse. 
The situation of the Belgian iron trade continues deplorable. There 
has been another fall in prices. Steelworks, however, remain in 
fair employment, and additional State-railway orders are promised 
for next month. The French iron market is unaltered. It is still 
satisfactorily placed, and rates are firm. Nor has the German iron 
trade experienced much change during the week. The demand in 
Rhenish Westphalia is moderate, and quotations are steadying. 
An amelicration is noted in Upper Silesia, owing to the commence- 
ment of the building season. ‘The coal markets of. the Continent, 
with the exception of that of France, are again weaker. The 
American iron trade shows more movement, and prices are firmer.” 
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THE COTTON TRADE 


LIVERPOOL, April 21. 


The cotton market opened with a good demand after the holidays, 
and afair business has been done at generally higher rates. Sea 
Island has been neglected. American has been in fair request at 
hardening rates, and quotations are advanced 4d per lb. Brazilian 
is in slightly better demand, and quotations are-generally raised yd 
er lb. Egyptian has been in extensive request, and quotations of 
rown are advanced 34d to 4d per lb. In Peruvian a fair business 
has been done at rather easier prices for rough sorts, quotations 
being reduced 4d per lb. Those of smooth are advanced jd to 4d 
per lb. In African there is no change. East Indian is in fair 
demand, and quotations are advanced yd per lb. 
“‘Futures.”—The market has been firm at advancing rates, and 
the closing values are 7-64d to 8-64d per lb’ above last week's Cir- 
cular rates, The closing values are—Delivery: American, any 
port, l.m.c., April, 3 57-64d to 3 58-64d;: April-May, 3 57-64d to 
3 58-64d; May-June, 3 58-64d; June-July, 3 60-64d' to 3 61-6.64d ; 
July-August, 3 68-64d; August-Sept., 4 2-64d; Sept., 4 4-64d to 
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Imports from Jan. 1 to Ap). 21 .es.ccssseeeeseeseseene 1,497,480 
Exports from Jan. 1 to Apl. 2L...seccee ses sereeseesees MEE eccancoed 


LIN, CUE niece sesscinctnsncrvercinsecnecnqosesvapnceses “RETEEIEEO” oh STIR. isin 
Consumption from Jan. 1 to Apl. 21.........-s0seree. BASS TOG & cicccvinad o. 1,263,867. 
These figures show :— 


A decrease of imports compared with the same date last year of... bales 12379) 
A decrease of quantity taken for consumption Of wi......ssscesescsssesee conse, 199,710 | 
A GOCTORSS OF AOCUED SHOT OE 06. i0.crscesciccss ccovcccseccesecceves ‘cccce tbe steibedses 270 
IER GIDE, optic sinitisccvesceinnpnsnnnssactrionnesbarseeses enerpoqiemenentenaas Try 
In speculation there is an increase ot 78,230 bales. 
The imports this week have amounted to 61,697 bales, and ths 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 95,000 bales, against 150,000 bales 
at the corresponding period last year. 








MANCHESTER, April 21. 
We have again to report a quiet market in cloth, and short time’ 
will, it is feared, have to be adopted in weaving from various causea, 
No important business is offering for the East, and for the smaller 
outlets demand is only moderate. Best shirtings, mulls and 
jacconets neglected. A slightly increased inquiry has taken place 
in the lower grades of shirtings and dhooties, but prices mentioned 
most unsatisfactory. Bleaching and other cloths for dyeing and 
finishing remain steady ; merchants are, however, very unwilling to 
buy in quantity at anything like regular rates. Heavy home trade 
goods not selling freely, though any change in price would certainly 
be against the buyer. Inquiries for export yarns more numerous, 
and some moderate sales conciuded in 40’s mule for India ata 
partial advance on previous quotations. A few orders have also 
gone through for China and Japan, and in low counts the Levant 
has bought to a fair extent, but at extremely poor prices. Cask 
yarns on continental account in quiet request, and for convenient 
delivery of favourite spinnings extreme rates usually paid. American 
cop yarns continue to harden, and the higher prices asked have 
checked business. Manufacturers appear to have provided for their 
immediate requirements, and only occasionally for stock lots has_ 
the full advance been obtainable. In some cases spinners do not 
care to sell, especially as the stoppage of spindles may last fora 
longer time than was first anticipated. Bolton yarns dearer, with 
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(I.) Comparative Statement of the Cotton Trade. 
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limited transactions, and thé same may be said of twofolds. To-: 


rates of the week, opportunities of selling, even upon a reasonable. 
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4 5-64d; Sept.-Oct., 4 4- to 4 5-64d; Oct.-Nov., 4 7-64d to et | 7% | 3] Sh | mes 
 onge eae 4 10-64d per lb. The following transactions ala ‘'e 4ie alee oa 
ave taken place in Egyptian—Delivery: Egyptian, F.G.F, ad biG 32 0 33 6 38 03% 0 3 0 
(New Standard), May, 43d, 4 19-324; June, 4 17-32d; July, 4gd | 8” Coton—Upland middling.--.perlb) oat aid bait 0 st 03 od 
per Ib. - Pernambuco fait 0 ark 0 44 0 4 04m 0 4 Oe. 
The amcunt of cotton forwarded this week is 37,728 bales, and a Ditto, good fmir ...+. s+... . 0 ih 
actually exported 3,801 bales. The increase of stock this week is wee oe ete ees ; of : at : i ° i 0 of 0 a 
14,970 bales. The sales (three days) amount to 29,330 bales, of 26-in, 66 reed, Printer, 29 yds,4 lbs20z,3 6 36 3 6 3 € 3 6 eo 
which 4,060 are on speculation, and 990 declared for export. 27-in, 72 reed, ditto, Sibb2ow 4 3 43 43 43 4B GS 
Din, 00 seek, Meld. Hes Ghietings SH) | | | 6g ecleelen 
| CURRENT ,8 eo cetetsinhennaniel 6. 
delstnerindieionticinenal tebeaeeaetes : , 40, 06 reed, dito, dio, i tbs re seeees 7 i : x : i : a : ¢ ; 4 
es | > J 40-in, 72 tto ditto, OZ8...... is 4 
| z E pi tenet Semoun? | S9-im,46 reed. Red End Long Cloth, $6 ala g 
Devoript.one. £ rose ——| ne FARES, DUES os esetereersesereeeeeees sseveeee 4 7h 4 Th 4 Th OO 7 4 19 38 
_¢s Bd! ¢ 7 : nit 
Ss gala Uwe we (IL) Comparison with Previous Yours, __,] 
American =6hp4 | 4) GG |) a ala {| @\ 4 @, ¢\;a; a | Corresponding Weekin 
ae.) f : sal s 18° a {105 184) 14 | 16 | 17 Pr By on nee 
Florida ditto......... ) 8h 1h 124) 18 | 1 Apl. 21) : 
(Ord G.0 LM. Mid. GM. CF {G0 (Mt G-6.\nMlG a, |“Tso2. | 1801. 1890, | 1880. | 1888. | 198% 
American ......... «| %fe 3h | Sig) 3%, dic) 47m, 43) 48 BE) OR 6h! 6 | | | 
ine ee. lee er ve. ere Ga. Fne.| M.F| Fr. Go, M.¥.) Fr, od. eee ‘yale d edisdisedieé@ 
era Be ensone| me | Af am aE | YOM BAF GE Gl 7 | Rew votton—Uptand, midaiing...perit| 0 34/9 4310 63 0 68 28) 
Psctee sn) + ae SP) Sal lee a a 6i5| Th ~ tto, good middling ...../ 0 4rs) 0 53/0 6a 0 bs 0 ORG 
BIO GrANAE seeseres: | ooo | vee | 4h |’ oe | . yey ed een ee ~ Pernambuco fair .... | 0 dre 0 55) 0 63) 0 a 6 Bet 8 
Bahia, Aracaju,&0. |... | o. | un | oe} cco | cee Hl ore {wos} oh cul) ae ~ ‘Ditto, good fair....... | 0 4% © Sta 0 ane 9:0 the 
Maelo oescseivessne | ove | 8G) 44h) bre “| ww || om | Bfe 6h 4 6A) Gee! Waens—-Bo.0 Rate we ee Ses rei ot 0 of 0 8/0 
} } : _ ° ater-twist, { 5 
eer) = | Peres | | | 8 | ot (Cj | pein 06 reed, Printer, 29 yde,4bezom, so )S1m4 4 18 4 38 O18 D 
weRRto Brown...... | 23) 33, 4}: 46 43) 5h 54 5% OF) 6863) 7% yah ditto, 5lbs2oz, 4 3 | 4 9 ry | i 
Ditto White ...... |. | | 46 48 ( 5 fu. |] we | SR) OHA ow | we | 89 in, 60 re . Gold End Shirtings, 874) 7007 47 116 HS 8 
ra,Greek, &o. |... | 8h | 32) 4 | 6b) 4h) 4 (4k 6 | 5 5k OBR Yards, 8 IDE 4 OZB »0. 05.00. 0se0renserrrsees | 3 | 7 10h 7 6|7 6° 
est Indian, &. | os 40-in, 66 reed, ditto, ditto, 8 Ibe 120z8..| 7 44/7 9 8 19 3 8 918 Oe 
Fiji Sea Island... | tae ithe Fae | Van ie} as sate, Be wand, Gain See 0 Be ESPs. 8 44/810, 9 14) | | ‘gl 
{Sealsland..|...| ..| 7 | 7 | 8 fae | TE SB) ee 10 | 114 | 89-in, , ag Clot, 6 0}63 
Peruvian—Rough att Sa, Bigt 7 ot | ft “ " o | om ca of yard, 9 1b8........+ eensee -“pbeceerocovessnce: | 4 715 9°6 0|6 ss 1 £9 
Ditto Mod Rough |. | i | 8h | of | i ag | Sa! oa ak —- 
mooth . 378 | 4 i } t 
4 Ditto Sen tstand | “| = s | 7 74 | st “ it i (oF at THE WOOL TRADE on 
MOB seccccecscecccs | ose | coe |} 4 4g || .. ove 
East Indian. | F. G.F. F.G.\6 Gd FG. |Pus.| GPF. Fe ,G.F. E.G. F.G. ; : lish wool'| 
Surat—Hingungh’t |... | Si as MAPA wid isos $b) ee | one d pa | a There has been very little doing this week in the Eng . tt 
Siraed Diatwer | 4 8 | 8 se S| 3a Bis} S18 ii! - fh gq | trade, owing to the holidays, but trade remains firm at sate 
Dhollerah | Sig, dial Sie) 3h Sh 8, | SA\ dis 4 Aye 4% 44 |. Writing on April 20th as to the reopening of the Lom 0 
M.Gin'd Dhollerh | ... | 2/5| Srs| 3s Sie, 35 | awe | ase | ue | ae | ae | ee ) Messrs Du Croz, Doxat, and Co. say:—‘‘ The secon the 19h| 
Oomrawuttee ... | 23 ; | 8 a a 3 | Ste) 318 4 4%, $2 rs | colonial wool sales for the current year, which closed on + gto ll 
2% HH 2iR| Sie Sk) 83 \ Bi) 38 \ Big 43 | 4j) 49 | inst. for the Easter recess, reopened to-day. The amt 
das Ki on: \Zcce') | BIG: OR 1  BAi-as. |e HH wae | 4%, about the quantities available, and catalogued to date, vizZ.: 
1 hy 33 | 3 M Gate oe | Available Catalogued. 
° } 3 oer 3 eee aif woe oor | ‘ _ { eee . : 
° - | oo 2 | eee 8i F on | cd eee \ eee Bales. 58,622 
Sipistinalinises ne) Mh | 22) Sk Bh 3 \Shi3mq Disa) 4 New South Wales............ 100,174 ss , 
Tinnevily Se, i 3h i on | ie 48 ~ 5} | ote og Queensland.............eseerees 57,937 wees se 
woes Wegtern! 26 | 2ty' ... | 8 wan) aoe 3h ve nee Ab ae | oe Victoria ..... ey seen oe ee 69,241 caer 14.384 
Imports, Exports, Consumption, &e. South Australia............++ 24,872 seers 
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Western Australia........... -- 37ae seine 2,723 

RMS oe Sis cad ceseobu'e o “S851 eeunes 8,344 

* New Zealand ....... adie anal SI,489 ads 24,999 

Cape and Natal.......... bi - BOO: Gah 18,525 

F, Islands & Punta Arenas 3,700 ...... 1,489 

. 335,496... 209,825 
i ’ . Old le is coun opelis 24,000 
! seas att, 359,496 


if] There was a large attendance of both home and foreign buyers in 
‘I the sale-room, and biddings were very spirited for all classes of wool 
|] at prices fully equal to those ruling at the close of the first portion 
_|L of the series.” ‘ 

* The following is alist of the London Colonial wool sales which 
{ commenced on March 29th, being the second series this year :— 
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Number of Bales soid~, 
Bale Pmpt. To Home . To Foreign 














March Belling Brokers. No. April Buyers. 7 Total. 
Wig ..:.. Bale and CO... ..ccososeL sce cee coveee Sel00 sevice, 3400 vevee 6,500 
' _ Jacomb, Son, and Co, ......... a Bee Rl 
| 11-30 ...Buxton; Ronald-and Co. ...... H+) I8?k 5,800 ...... “7,800 ...... 13,600 
| | Jif, Sohwartge and Co. wend ce 14 lewe 4000 “20S 93300 "2. 13,100 
TDu Cros, Doxat, And Co.....2 0 14 os. 4,000 ©... 8,000 ...... 12,000 
|| 2...H. P. Hughes and Sons......1 ... eseeee: Deke “corces’ OOO 
4 ...C. Balme and Co... .ece.eeeees © Se A gd MENS cccees CS 14,000 
5 ..Jacomb, Son, and Co. ......... aan a 9,000 ...... 12,400 
rE MN NEE MID, sccccccs cose & coc, GO cece. SERIOO scovece ,000 +. 10,000 
i John Hoare and Co.............1 .., spel EO iced ee 
7 ...Willans and Overbury........ 1... ‘ieee . GEE” <Bthee 7,050 
Windeler and Co. ............00. Diakt Sede cocsee’ 12,006 - 71,978 
i pa a Cock mr scseentn 4 a a pd pa ‘. 989 
| 1 &y.. uxton, naid and Uo.,.... woe eoesee ’ eeeces .700 
29...G. Balme and Co. .......6....0658 ose nasee/s THEME, greece 7,220 
© \. Du Croz, Doxat, and Co,...,..2 ... sanana 6,560  ecscce 7,600 
41 ...H. re and CO. ...5..5-:2 « exaed: 30,000: <u.0t { pace 
. 4H. B. Haghesand Sons .., 2 .. KIS i..00 6, 
112 “\c¢. Balme and Co.,......... 45 caw 9,500 1... 15,600 
Jacomb, Son, and Co. ......... .T vee 10,000 ...... 14,300 
4. 
ifpld eA 
; Bis. Easter Recess. 
a0". May. 
20*...Buxton, Ronald, & Co.....0..0.3 0. 4 sevens 2.700 w.52 4,800 «.... 27,590 
| H. Urwell and CO. esse ssssseesZ ve tee. venees 2,300 seeane 4,000... 6,300 
147 21,,..0, Balme and Co, ..,...s0..0.009 DD pesnacs”? in counee TOME cecaee 15,300 
@...Du Croz, Doxat, and Co.....3 0.0 6 oe a, eh ee ted me aectaven ft 
ee SE Sood En st ds ope. Cocapes . . cone... ehaberi’? eee deeds, ite 
5 ...Jacomb, Son, and Co. ......664 20. 7 eeeee ag ae 
DCR St MO Ps fees pete nee Bhece : 
1] &.. Thomas and Cook ............. gB vce LO “ccercd — ove wees a et 
. | hard “ne SP rset +e SoA ey weaning aces” cd oe 
ngand Over ee cdeeG eqn 400 | 00-008 ee eeeee eee, teen . 
21 ...0. Balme and Co. ~ pias ce BR Goneaes ones nk 2s 
2 .. Jacomb, Son, and Co. co ee ae aoeion entte oa 
scl, WOM GBC OO, 1.05. coccheD ods! BB * ictcce ee ove dhcoex ‘ 
* ° H. P. Hughes and Sone ......3 ... 0... eee eet pa i 
30 ...Du Croz, Doxat, and Co, Rese, | eins eve’* ease. ond’ tees : 
: Schwartze and Co ,........4 .. js o°  ‘eseene a te > 
2....John Hoare and Co. ............ ice.. Gs sake. <aheen ir Sha. eee ye ve 
Buxton, Ronald, and Co. 04.4 2.0 oe. cease . a wees kann exseon ‘ 
‘35..Jacomb, Son and Co..........0.. Wk PEE tectah. > cle~ Coadabh"sg 9 Geeks ahs 
Pee NOR MD ca creisetieth hose 20. cagtit) > Yara! Yehathsn ove | codecs ° 








THE SILK TRADE. 
Market very dull. No change in quotations: 











JUTE, FLAX, AND HEMP TRADE. 


a About 1,000 bales Jute have sold, to’ arrive, for Hamburg, April 
sailing, MN diamond A, at £17 108; H, £19 2s 6d. The market 
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is inactive. Messrs Wilson and Berg, Dundee, report :— Demand 
has again ruled very quiet, and in consequence of the continued: 
dull market for .manufactured igoods, spinners do not -operate 
beyond gupplying their immediate requirements. Prices on the 
whole keep firm. In new.crop.no business is doing, and the late 
offers have met with no response from ,buyers. By telegram from 


. Calcutta to-day, ‘Sailings. from jCaleutta to Europe for April to 
“date; 16;800 bales." Exchange 1s.34d for telegraphic transfers.’ ” 


The spot market for Flax remains unchanged in Dundee, also 
the Foreign markets, and.the Kaster holidays in St Petersburg: 
have interfered with business. i 

Farther extensive. receipts of Manila Hemp, including: 22,000 
bales last-week, with a lower quotation, equal to £25, f.o.b., tend to 


, depress this market. £26 15s to £27 is the value of fair for-distant 
. shipment. ti | 


i 








COLONIAL .AND. FOREIGN. PRODUCE. MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” ' 


| Mincing Lane, Friday. 
The markets have been influerced by the Easter holidays, and 
public sales are still only partially resumed. 

. 8UGAR.— Business in Cane-grown has been chiefly restricted to 
Jaggery for arrival. The public: sales to-day wiil include a full, 
quantity of crystallised West jIndia, just landed. Refined - ig 
generally quiet, with an easier tendency for Foreign, includin 
Paris, goods and Dutch crushed: Beet has fluctuated, and id! 
now rather under last Friday’s quotations. The stock in Hamburg! 
shows a heavy surplus on, last year, and the exports to the United, 
States since October Ist have fallen off to the extent of about 
87,000 tons, © { f 

and Deliveries of Sugar into 
1mperts D Spell ugar 


ib, with's es on from commencement of the year to | 


fa the latter date. 
“a 6 1890, 1859. 
Tons. Tons. 


00 66,000... 77,500 
be al , ‘ee . ooo 
ve =»: 3, soo i 
30,800. 2 se tts 900) 300 
ie Hie See ee ne = 
Metking Wedodia 130186 i436) tae! 140190 
atallised Wemerara... 16/6 18/3 .., 17/6 19/0 ... 12/4417/6 ... 23/6 250 
Beet, 88 per cent. f.o b. 12/104 13/ ... ‘' Ja é/ woe 25/45 
Fine Frenoh Joaves, f.0.b. 17/9 18/4 17/74 17/9... 16/3 16/9 ... 25/3 256 
Java afloat, about 96%... 19 .. 19/6... 15/0 15/3 |. 23/6 24/ 
. Sate’ cubes No.l ....,., 206 ww, 20/6 «. 200 .. 87/6 

-Jaggery.— About 1,500 tons Cane have sold to arrive, the bulk at 
93 74d to 9s 9d, April to June shipment, and some near or landing 
at 9s 6d to 9s 74d. 

Beet.—Speculative prices are again lower in all positions, with a 
moderate business. 88 per cent., April-May, closes at 12s 104d 
to 13s. Next season’s sugar, Oetober-December, last sold at 12s 
per cwt, f.o,b. Ready sugar is about the same prices, viz., 12s 104d; 
good seconds sold at 10s 94, f.o .b. 

Refined.—-There has not been any further change in prices of stoved 
goods. Cubes quiet, at-the recent decline. Foreign refined dull and 
easier. Fine Paris loaves, forward, offer at 17s Yd. Prompt ship- 
ments nominal. London-make yellow crystals sell at 15s 6d to 
17s.. In pieces, little if any alteration has transpired. 

RUM.—The next returns will show an increase of stock, some 
quantity of Jamaica being landed.’ 300 puncheons reported sold at 
lower rates, chiefly 2s 6d, but 500 to 600 casks Mauritius sold, of 
which prices do not transpire. | 

cocoa.—There is a large and still increasing stock of West India, 

~the last return giving 77,800 bags, and there have been further 
arrivals. The public sales next ‘Tuesday will be rather numerous; 
meanwhile, little done by private contract. 











OFFICIAL RAILWAY TRAFFIC RETURNS, 
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COFFEE.—The terminal market firm and rather higher, as the | 
Brazil crop is said to be over-estimated. Business, on the spot, 
restricted during the greater part of tne week, and fully resumed, 
with rather heavy public sales, some of which had to be postponed. 
Central American and Ceylon went at irregular rates. 90 casks 
49 barrels 19 bags of the latter incluied small, at 90s to 95s; low 
middling to middling, 95s 6d to 99s 6d; middling colory to bold, 
100s to 108s. Most of the East India advertised will be offered to- 
day. 177 bags sold without change. 55 half-bales Mocha withdrawn. 
1 cask 121 barrels 80 bags Jamaica part sold on previous terms. 
The bulk of 8,259 bags Foreign sold at irregular rates to 1s decline, 
excepting for good to fine colory Costa Rica, at about 97s to 102s 6d ; 
middling to good middling, 91s to 96s; pale and mixed to fine 
ordinary, 86s to 91s; low, 82s to 85s; Guatemala, 89s to 95s; 
geod to fine, 96s to 100s; foxy, 82s to 86s 6d; New Granada, 
90s 6d to 95s. The London stock has increased, but is still under 
the average of former years. 


amports and Deliveries of Coffee nen April 16, with Stocks on hani. 


i891, 1890. 1809. 

Tons. Tons. Tons. Tons. 

In OD cncenietctacwseteceeeent SED. os 4B - Te lo 
Delivered, home use............... 4,750 .. 4,830 .. 4,030 .. 4,430 
-. RIG: nversienesne eco 7040 . 5600 ... 11570 .. 669 
NI ie iin tincaancae ee ~ 500 


nian ; «. _ 8,850 ... 13,120 16, 
Mid. Cevlon............... _..cwt 97/100/ ... 107/110/.. 101/103/ .. 95) 97/ 
Landings last week were 2,53 tons; deliveries, 918 t ns, leaving an increase in 
the stock from the previous one of 1,618 tons. 











— Commercial Cimes.— eekly Price Current. 


_The prices in the following list are revised on Friday, assisted be an eminent firm in each denartmant. 


TEA.~ -The public sales will be fully resumed next Monday, and 
there is not any feature to report in business privately. Yesterds | 
1,858 half-chests China congou part sold, on former terms, includi 
common to fair moning, 57d. to 6d. 719 packages Java chi 
ranged from 4¥d. to 5ud for the lower grades, with good pekoe at. 
84d. to 94d. Exports from Calcutta will be eleven million pounds 
more than last year. Shipments from Ceylon continue large. *" 


RICE is not much offered, and the market remains steady. Two 
steamer cargoes of Bassein, 6,400 tons, March-April shipment, sold 
at 8s 3d, Liverpool, quay terms. The visible supply exceeds that at 
same date last year. Cleaned rice is inactive. 

BLACK PEPPER continues weak. The last sales for arrival were 25 
tons Singapore, near, at 37,d, and 30 tons Lampong, March- May 
shipment, at 2gd. There have not been any public sales since last 
Wednesday. Arrivals rather large. 

WHITE PEPPER.—Several sales made in Penang to arrive, together 
about 200 tons, at 3jd to 4d, per lb, May-August shipment. Singa. 
pore is steady. 

GAMBIER is quiet and lower, May-June shipment selling at 18s 94, 

FRUIT.—The market is inactive, and common Provincial currants 
have sold to a limited extent at the recent decline. Valencia raising 
quiet, and keep low, owing to an expected falling off in the American 
demand, 


(Continued on page 558 ). 
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e 6 i910 114 17 Mort. Deb. sik 1 


9 Mercedes Extsa| 


t. 
126 28 Chic.& Spring. = 6 — 106 9 


& Nash. Bds. 6 1930 119 21 


eo 


5,129,000 Do Gold Bonds .. 6 1931 13 6 
400,000 Nwfndid.istMt.Ld.Fds. 13) 43 45 | 1,000,000 Memphis & Charles- 


3,036,000 Minn. and Paciticlst 
9,964,000 Minn,SaulteStMarie 
8,277,000 Minn. & N.-Western 


$20,600 Temiscouata Ist Mt Db. 5 | 70 #0 |39, ene Mis. Kan. &Tex.1Mt. 4 
| 


&.038, 798 Great East., Con. Pref. 4 | 
Do Redmptn Stk., 86 : 


1,490, 952} Do “ % till '93, then. ‘A 


of Can.S8ter. Bds ist Mt 4 
109,800 Wallet. ~ 


12'819,520 Gt. Northern, Perp. Prt 4-127 29 | 0,000 Do. do De 


11,665,612 Gt. Western. Con. Pref. 6 {167 56 
8, 300, 016\Lanc. & York. Con. _ : - 25 
Do Pref. Stk., 1882 . 


B., & 8. C.Con. Pref. 5 1165 67 
Do 2nd Consolidated 6 |164 66 


199,009 Do Debepture Stock 4 80 &4 





fore : "000,000 New Orleans & om 


Grey & Bruce Gold Bonds ...... 
an. Bds. ist Mt. 7 | | 97 99 |30,000,000 New York Cent. Mt. 4 1903 124 29 
112,992 Wellgton, & Manawatu 16,800,000 N.Y.,Lake Erie, &W. 
Shares, £1 paid ..... wee 3 |" ist Con. Mt. Bds. 7 jonas 139 43 
ntures.. 6 107 8 | 3 195,977 | Do ist Cons. Mort. 
10,974 Wind. & Annap. Pref. | Fund. Bonds ..7 
Shares, £20 paid...... 5 10 12 133,697, 400 Do 2nd Con. Mrt. 6 1969 109}194 


- 400 = ~ plapo 
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-| Do —— of Shares - =| 
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668,000! 100, East Argentine, L.,g. 7% 
Do 6% Debenture Stk.) 
26,000 10 Gt. Sth. -of Spain LPtBhe 
15,000, 20 Gt. W. of Brazil, 
306,250 100) Do 6% Debenture 
166,000 100' Do6/ Exten. Deb, . Stk. 
35,000 10 La Guaira & Caracas.. 
370,000 100 Do6% Debenture aii 
112,184, 20 Lemb.-Ozern. a anedoe yal 
4, see 20 Lima, Limited 
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2, 554,100 100' Do 1st Preference 8%. 
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Do 2nd Preference . -| 50 o4 
23,080, 620 London & N.-Western 4 '129 31 
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Tilbury, &c. .. 4 116 18 
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2,000,000 100! Do 6% Perp. Deb. Stk. 
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5 £ \Closng|16,084,000 N. Pac. ist Mt. Bds. 6 ‘gai 1:9 21 


££ Prices|1?,749,000 Nrthrn. Pacifie —_ 
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——|——-—| 8,000,000 Do 3rd Mortgage. 
4,006,000 Ohio& Mis. 1stGn. 


156,600 Do B Ordinary. vetees 10 | 28 33! 2,472,000 Panama Subsy. Bds. 6 | 1910, 99102 
. 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905138 22 
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Do Conv. Pref., 1874. 
Do Irred. Pref. 
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23,650,000 Do 5 % Preference ..|199 | 43 34) 6,000,000 StLouis Bde. ist Mt. 7 | 1929 125 30 


27,600,000 East Tenn., Virg., &., 15,099,000 St Paul, Minn. and 
ce Com. Stork joi 10 | 7 8 Mani. ‘Cons. Mort, 4} 1983 102 6 


Do Conve. Pr.stk. 
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iN. my my gt 
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40,000,000 Tlinois Central 
Do 4% Lad. LineStk. 109 | 96 8 |27,229,000 Union PaciticistMt. 6 1896 108 12 
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360, 


967,440) Rhymney 
860,000 Somerset 


47,000,000 Missouri 
89,428,300 New Yor! 


2, 20 Namur & Liege 


10 N.-E. of Uruguay, 


668, 960 100 Do 6% Ist Pref., &c. .. 
286,179 100, Do 6% 2nd Preference 1s 
389,500 100' Do 6% os 
44,597 20 Ottoman (Smyr. to 


44,000! 20 Palermo. Mars.&Trapani 11}1% 
173,410 100 Porto Alegre. &. Deb. m) 73 17 
72, 499 20 Provl. Orel- Vit-bsk gtd. 
241,956. 3 Quebrada Ry. L. & Cpr. 
400,000 100 Do 6% Deb Stock ....' 


1,200,000 100 Recife& San Fran. L. wa 76 70 
72, 396 20 Riga and oe © oon 


t.5 1932101 3 
9} (6,654,000 Oregn. &Cal.1Mt. Bds 6 |1927 97) 8% 


Toledo Gold Bds.. 6 | ‘1922 111 14 
Island Ist Mort... 6. 1925 93100 


i) Preference . osbes ove 


13 16 |32,677,600 South Pacitic Ist Mt. 6 |1906 116 15 92,000, 6 Royal Swedish.. 


aed os 1107 8 }21,049,000 Texas& Pac. IstMort. 6 2000 84 &5 


eras’ 100 . aed on, a ae Bds. 6 | ++ | 
Nashvilie ; cksb'rg,Shrevep' 
Mexican b= »Lim., | ” } - be ” o.. “PrlorLienGold | | 
Re 100 weedeesibao’ 
Kan. & Texas 109 | 17 174} 3,000,000 WestPenn.GoldBds, 4 1923 103 6 
Cen.div.pay.| | 1,600 000 Whestinet iene Erie 
in London 48 lid. ...'199 117 18 a heeling 
77,404,900 New Yk. Lk. Eerie& Wat. |100 | 32 Div) Gold Bonds 


Bath Ext Ord. Stk 3 


Do 6% Preferred ....'100 / 7 


2,170,870|8.-Eastern, Con Pref .. 4 
2,080, 436; Do Preference 

1,000} Do Vest. Comps’. Sik. 4 ‘122 24 
1,900,311 Tatil Vale Pref. Stock .. 4 iz 19 


68, 113,982 New York, Ont.&c. 100 20 
40,000,000 Norfolk & ‘Westn. Pref. 1100 | a 49 
49,000,000 Nthn Pacific Com. Stk. | 100 2 3 
36,983,323, Do Preferred Stock.. jy9 | 62 3 
20,000,000 Ohio & ip. 
4,030,000, Do 6% Pre 
123082030 Penneyivania. sesseess| 60 { 7% 
~ 139,682,000 Philadel h. & Reading.| go | 30490 
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Iupian Raitware. 
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2,000, 200 Bengal & N. West, Ltd. 6 109 13 
100,00 Bengal Central, L., Gtd. 34) 
| + +dth net earn. £6 pd 
8,000,000 Benge! Nagpur, L., Gtd 


ty plus 
17,560,300 Bom. 
41,914 Kastern RenesiA. Ann. 9/10) ~ hg 1,280,000 tun. i 
74,036, Do‘ B” Annuities .. ¥/ 27 
Do Debenture Stock... 4 |120 at 20,000,000 Wabas 
226,637'E. Indian Ann A.1968 e/ttt : 26 [20,000,000 T 
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cae aro an ear ; 
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6 |10,600,000 St 1¢ Uta. & 
10,000,000 Do ~ yo - 1 
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500 Union Pacific ..... «++ 100 | 463 73 
h, &e., Com.....) 100 | 125134 
Preference .... 100 | 28)20 
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660,800 Panama Gen. Mort. 7 |1807 103 6 


LOS WistMort ah 1900) 107 9 
counolneie: & Pot. (Main) 6 |1911 122 27 | 9,781,600 Pennsylv. Gen. Mrt. 6 | ‘1910 1% § 
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000,000 N. York Pen. & Ohio 
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760,000 106 Do 54% Debenture 8 
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‘Moscow-Jarosiaw, 
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RAILWAYS. BREWERIES, &c.—Con, COMMERCIAL, &e,—Con, FINANCIAL, &e.—Con, 
ForgiGx RaiLwaY OBLIGATIONS —Con. HE a es ti cS Sage fis) 
co ——— ———e \ ‘a Name. \Closng| 3 | ‘a Name. Closng a Name. joang 
lor a | \Prices.| @ | & | Prices | & | & Prices 
7. a Name. ipoans ae — -~ -—— as —_—— ee a  o a |e —— 
25 | 17 Lion Brewery, Limited ..... 33 34 | 1 Bland, J. & Co., Limited . 8% ) 26) 6 Aus. Mt. Land & Finance, L. | ue 16 
%, os = | a De = “66 Biel navenn +3 ” 3 3. Bodega; Limited wetwnyee “| a3 44) - “ le S Bebeoture Stock | i!" ist . 
2 | 0 Perp. reference .. 25 orris and Sons ........ 0 ritish & American Mrt. 
‘90 (Paris, Lyons, an ¢ Med. + Mt. 6 s ee 3 10 | 10 Mencherter Trew ‘ry.1.,0rd, 138 43} 6 | 44 Brooke, Simp & Spiller,“A’ he 2) 35 | a anne (ame. T&L, Ld.) 4 3 
100 (Piraeus, Athens, &e. 1st | Seco 10 | 10 % S reference. ..... 12:2: 10 10 |Brunner, Mond, and Co., L., 55 7 Stk 1 43% Debentures ....../102 4 
ym Prov. Orel Vitebsk, gtd. ..-- 8 114124] 10 | 10 NalderdiGoliyers, L.,Ord, ... 12413 | 10 0 poets Preference ........ “ash 16} | 26 | % \Britist American Land ....) 27 30 
” ‘be Sardinian, A *3 11112 | 10| 19, Do6% Preference ...... 31 41h) §& § Bryant & May, Limited .... | 3Sla jStk 2) |B. Ayres Harb. Wrks. Trust| 62 65 
| Do B .....eenceeees * 3 woz 6) 4 | ‘ | Mew Wosteineter Brows., iL. ‘ 6; 1) 1 Bryant, Powis, & Bryant . és 10 | ss (Caledonian aud Australian 21 
see cesesses 0 6% Preference ........ | De” Satecavuneke sees 
46 (cian tal . ist Mi. Deb. 6 | s | 10 yoeee otn Brewry, L. ord. wigiz}) 7) 7 |Campbell & Sons Robert,L. 3 4 % | 1 (Canada Com PART ict cc ncn us 0 ‘se 
Bmyraa & Cassaba ist Mort. se so | 10 | 10, Do preference........-... 164111100 100 Cantareira Water, 6 7% Deb.| 95100 | 42, 43 Canada Nort “West Land, L “Si 3 
\ rebenture occnapaasee aS os e Stk 100 | Dob % Debenture Stock.. 106 8 | 10 | 9 Cassell and Co., Lim ted ... 17478) 10 | eal Colorado Mort. & Invest L xy 3 
90 ‘South Austrian ...-..-- + S| higr2| 10 | 10 Nottingham Brewery, Lim.) -. 100 \Catalinas Ware., 6;, Debs... 40 43 “(3 (Credit Foncier Egyptien ..| 39 45 
Do 1871 (Series X)..-....-++ 3 7418) | | _%% Preference ........ 4 53| 10 | 10 Ceara Harbour Corportn., L.| 24 3% | 1:00 | Do Land Mort. Debs sat 
99 Southern of France......... “¢ 11}11]| Stk 100 | Do ist Mort. Deb. Stock’ 88 93 |100 100 Central Produce Market of 10 (Credit Foncierof Maurita’ L| “3°34 
9 \South Italian ........+++++++ +3) 17;1°°'| Stk 100 Reid's Brewery, 5% Pref. .. 116 21 Buenos Ayres ............ 40 50 | 10 : \Debenture Corporation L.| 45 y 
2 Western of France .......... 3 | 05 7 | Stk 100 Do4% Deb. Stock ..... 108 10 | 40 | 364 City Offices, Limited ...... | 12 13 | 10 \Freehold Trust of Aust., L. rs ig 
100 Watn of Buenos Ayres Bnds. 6 11 10 | 10 St Pauli Breweries, L., Ord, 12.:3 |!00 100 Do 4)% Mortgage Bonds.. 1¢0 3 | 10 | 5 ‘Gen. Assets Purchase, L...| 6éds 
10 | Do Mortgage Debentures .. & | | 38 “3 10/10) Do Preference .......... 1412 | 25 | 12 City of Lond. Real Property, 17418 “ 
100 West of San Paulo Deb....... 7 ka; 19 | 10 ‘Showell, Son & Co., L., Ord) 97:0} 1° 10 City of Santos Impts., Lim,.' 9 10 13 | 13 | Fedson’s Bay eedics ised 15$153 
2 ‘Zafra and Huelva Bonds .... 3 10\ 10) Do? % Preference........ (11 Ui] 6 | 6 Cie. Gen). des Asphalt. Lim. 12.325] 10) 24 laupetial Payeciy Invst., L. % 3 
20 | 6 ‘Smith, Garrett & Co. ss Ord. | 63 63) 10 | 10 (Coats, J. & P.......ccccecee , 148130) 10 | 6 ‘Luternational Financial,’ L.| 13:18 
2 | 20! Do DES evs acs 0 22'| 5 6 Colorado hy weccoes ces | 8 4 |100 100 ‘Irish Light Ris. &c.,6% Cts..| 9» 102 
10 10 poeta 5 aeene, hi. Ora. 14 153/Stk 100 —— Pee Bo... --c.503 | 10 12 | 373 23 Land Mortgage of India, L.| 0 
BANKS. 10 |. De Proference..:......... | 329134[Stk 100 Do 6% First Deb. Stk. 1687,1:1 16 j100 \100 | 5% Debentures ...... vee | oS uot 
—s cieg Stk 100 Watney & Co., Ltd.,6%Deb 117 20 Stk 100 Do 6/, Kecond do ........ 54 59 | 18 | 3 Land & Mort. of Serve, LA} a4 
od ce Stk 100. Doe? Third do .........- | 39.22 }100 | 109 Do 6% Mort. Deb. ......,. 100 2 
He we ——— 2° B.. + kee a io . ° 60 | 10 Land Secuities Siesta 41 
Sea . oO erp. Deb oc ‘ | vondon & 8. Africa 
ii =| Nam ¢|5|/ Ze INSURANCE COMPANIES. Stk 100 | Dos rred Deb. Block, 10-3. | y0"| sof London ek, Atttean Exp. | 12 13) 
‘ te é = é aT 7 7 Devas, Routledge&Co.,Ltd. 68 73 10 | % ‘London Financial Assn.,L| 2 24 
— ——!) o ptf mer] 5 ap, | 10°] 10 Eastmans ......cccccccccees | 3 4 + 2 Mauritius Land, &¢., lL... 
Sbrs.| % | | | : é 3 Name. & =| £8] 3 3 &. Cc. Powder, Limited. | 10 Natal Land, &., Limited the 
100,000! 6 Agra Limited....; 10 | 10 ; 63 6; @ se @ =| Ze | 10 10 \Kley Brothers, Limited .... *) 2 at | 6| Dosy Preference oe wh Ob 
80,600 s AR ance, Lim. ..| 25 10 (16 15: S6 | iS &| 6a /.2] 1h English & Austin. Copper, Li }!2 26 6 National Discount, dissed 10311 
60,000, 2} Anglo-Argntne,L| 6) 6:1 & ee — —-|__ | 16 11 _ Fore Street Warehouse, L. 3 § | 2 New 8. Wales Mort ... a1 
100,000 § HAneio Anstrian | a ee a ¥ | 7 _ aon a. os Co. : b 16, eS ly os | 1 New Zeal. and K. ae ; 
2,970 7) Anglo-Califor 0 | i2 1: ) 23: General ydraulic Power 13:23 | 96 | 24 N. Zealand Ln. 
90,000 5 Anglo-Egyptn..4,| 18 | 6 | 23 42] 380,000 t/)s Alllance Arsure. 30) 21:20 1011 19 | 10 |G: KynochandCo., Lar Pref.| 16174 |,55 100" De Perper Den ery its 
0,000 5 Anglo-Foreign, mi) 7} 7 | @ & Seite 2: °/ ps Atlas Fir. & rae 6 23h 4 Ww | 10 Gordon Hotels, Ord, «| $4928 26 | 6 \N. Zealand Trust & foengs 42 8} 
10,000' 8 |Anglo-Ital.,66 L.| 8 | 6! €} 73 67,000 2iq Br. & Fr. Mar.L | ° 420 y {Stk 10) Dod % Walle S20. occoo cs 114 16 26 _ Do Preference. ., , 2 
40,000 10 Bank of Africa, L. | 182) 63 637 160000 ‘s Brit. Law Fire, L, 10; 1) 13 13] 28 | 10 Greenwood and Batley, L. as : stk 100 North British Austisn., L.. $2 37 
40,000 14 Bk. of Astrl’asia | 40 | 40 90 92 20,000 12 ‘Church of Eng 60 2 334110 10!) Do Preference .. 10 } Stk 100 | Do6% lrred. Guaranteed| 60 65 
30,000 10 Rk.of B. Columb | 20 | 20 344 4) odo 000 | of Lon. 23, 3 : af 5 6 Harvison, Barber, & Co., L. te 62 56 1 Otago & Southland, L. : 
20,000 ui B.ofB.N. America, 50 | 60 ,66 68 shee 37; /6ps a Med. Fan! 2) 24.17 18 | 10 8 HH. Vivian& Co. L.A’ Prt 4 6 Stk 100 | Peel River Land, &e., Ls. 90 93 
100,000 iB. of Constapeyt 10} 6| 324 60.000' ¥6 (Commer. Union 60; 630: 13} 5 | 6 Hildesheimer & Co. yp Ue ccsdl 3} 44 | iStk) 1 |Peruvian Corp... s 123:2 
20,000 Bank of Egy 25 | 124 14 16 4,000 8% (County Fire... «100, 80 140 4c| 10 ; 10 |Hotchkiss Ordnance, L..... | 32 Wine} : | Pee rmt........,.... 37 38 
62,500 7} B. of N.8. FWntes 20] 20 64 66 6,712 7 7-22 Crown Life | 60) 60.. .. |.10 | 10 Do ty Preference ........ | 344/100! DooZ Bds. |. 2. _ 4 34) 
100,000, 6 B. of N. Zealand) & 6} 5 6 ‘a «CwEC **""! FG 50... 2. [100 (100 | Do bZ Mortgage Debs.....| 76.85, | “6 14 Queensi. invest. ‘sis ciclo! tain 
6,000 5 | Do New Shares) 7h) 7p 66 7: me Fe { 6 4 Howelland James, L........ 3 14] sek 100 | Do 4% Perp. Debentures,” 77 
60,000, 9 Bk. of Koumania) 20 | 6 | 6274] 49 p99 6 |Eagle 50 6 43.43} 6 & ‘Humber & Co., L........... | 4253) 40, 2 ‘R. Plate Trst,Lu.,&c., A Sh. “ 2 
$2,000, 3 |B. of 8 Australia) 26 | 25 |-- +-1 see'9n9 10 Saeptevess’ bia.| 10) 2 3 4j} 6 | & Imperial Russian Cotton de. .| 6! 6| DoBShares ”* i? { 
100,000 2/6 Bank of Tarapaca 20,000 12 Eng.& Scot. Law! 50/ 3} et It |_ Factory, Limited ........ 24 38] 19 | 9 |scott. American Invest,, i. 
| | and London ..| 10] 6 3. 3:1 10/000 174, Equity and Law '100| 6 21 3 (Stk 100 'Impd. Industrial Dwellg., L. 11% 22 gee 100 [Scottish Aust. Invest,.’ L. 
120,000, 12 Bank of Victoria) 10 | 6 | t% & 100,000, 3. |Firelns. Asso. L. of ¢ §| 10 | 10 = wvoved Wood Pavemt., i 1213 Istk 100! Do6% do do . 3 8 
104000, 17 Cap. & Counties..| 60 | 10/86 © | “ioG99, 6 |General 0) Bartae'| 10 | 10 And. Rub, Gut. Pere., &e.,L. ete Stk 100 | Do6% Gtd. Preference" ||!32 97 
at 5 (Geach lentes, Ee cd ap. [0.08 60,000. Globe Marine, Li i 2) 0 Pcs = \, wed,” bebentures penne - = zo zo South Australian ........ ‘ 60 
40,000 a of India, : 0 ames McKwa imitec i 8. Aust. ° 1 
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20,000 11 Colonia: ........! 100 | 30 38 40 eae. i ae 20; 2| 52 2} 10 | 10 |Lantaro Nitrate. Limited..! 5 8 | 49/49! Do5% Pref. Shares ais 
300,000 17) Com. of Aust., L) 2 | 49 20) oe 23 ‘Law Fire ......|100| 24/14 13:| 20 20 Liebigs Extract of Meat, L. 6% 63 20 | 6 \Trust and Loan of ants 
200,000 10 Consolidated, Lt. 10| 4) 738 10, 100, {Law Gt. & Trat| 10| 1} if 14| 10 | 10 Linole -um Manufacturing, L.| 28 30 20 | 3|. Do New a.) 6 % 
46,000 9 Eng. Scottish } Shee! £ip.s.|Law Life 20) 20/225 31] 6 | 5 Liverpool Nitrate, Limited | § 10 10 | 3 | Trustees \ Baars, ba: Gore. 2 5 
Aastralianche | 20 23 4 Sa eee 1383 3, Legal & Gen., L.| gi14.16|10| 2 Lond. Prol.c lear'g- House,L.| 3 3 10 ‘Union Discount of Lond.. L ii 3 
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12,620 5 Jovian, Limited.,| 25 | 26 |13 19 
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£ 33, 33 Moris, B. Morris, &c. L:;) 243} PL 
100,000 ts Lon & County, L 29 91 92 | 40,000; “14 Maine seeneses| 25) a 8 3 | 4 National Safe Deposit, L...| 32 4% 
40,40 5 Lon. & Hans, ue 20 | 19 (20 11 | 60,000, 10 |Maritime,: Lta.| iv of 2431 5 | & Native Guano, Limited «0! “g 2 -FINANCIAL—TRUSTS, 
go ene au ‘Lon. & Prov. | 10| 6 ee 3 | | 10 | s iNew Brothers, Limited. | § : — -——— 
000 Lon. te, L.| 26 | 15 |? 0) eucha RIOR «scans 
70,000 6 Lon. “aSanFran,L| 7 | : 63 73 _— airs B. ' hb Mone.) 26 ae a, . |Nevada Land and Cattle ..| 2 2% | = |American Invest.’ - Trust, .Pret{na - 
20,000 8 Lon. & 8.-Wst., L! 60 | 20 40 42 se'cee| a0 | enter 100] 10\¢9 70 3 8 New Explosives, Limited . lArmy.& Navy Luvst., mo Pr! 99 95 
140,000 14; Lon. & West, "L.|100 | 20 (624 3} roped 10 ‘Ocean Marine.._| 25, 24| 33 43] 10 | 10 ‘Nobel Bynamite Trust, L...\ 13 4 | Deo Deferred...... 35 40 
tal a ~~ 4 of Aust | 20 | 20/258 41 “e722 £194 p s) Phoenix 60, 60|271 76 . ; —— a ~- 0. i. ; 2 Do 4% Debenture Stock. || 66100 
Se pyvosees 0 ¢ | 10) . ’ Bankers Invest, 
1] 120,000. 193 p28 America, L| 10 | 5 ist? : 100,000) = Hallway Passi 10 ; i u 6 | 6 |Phospho-Gueno, Limited . | : HY Seen rt) $e 3 3 
} f n.Jnt. Stk., L.'100 | 15 | 4 200,000 to (Rock L i | 64] 16 | 16 |Price's Patent Candle, L ..' 2 4 Do 4 % Debenture Btock.. te 
aoe 2 |Lon. Par.&Anicn. 20 | 16 2t 23 | o9.2001| 16 (Royal chainas Bt. 1wolzes 73 im toe IReclie Drainage: Lx 6% ¥ 5 Z a Foreign, Amer, & Gen, Pref.|112 7 
| ! 96,516| 684 Royallnsurance 20 | 3) 6041; " ° { ferred...... peescese 3 
See) 15. Nor erat is| | § | ts 250,000 £22¢n)8un Fite s---e+|-.|..| 99 3¢] 10| 2 |B; Goldsborough & Co., L. Ps ‘i 8 4%, Per, Deb. Kock... |102 “6 
300,000! 83 (Net. of — git ale) 101 ae 3/ a Sun Lite i io 7 M6 A 4 ‘oo | Do 6% eke. tech. ' Pg Foreigné Col. Gov. Tst.L.P iso 25 
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100,000; 10 |Queensld.Nat.,L.| 10} 6 | 6 7 ihe 5 owe Od a Se 6 | & |Koyal Squarium, Ae. »L. ..| 13 24 De.44% Debenture Stock. 
40,000 14 [Stand of Afr., L. 100 = 49 51} « Excluding periodical cash bonuses, §| 5.) Daeg Preference .....:- | oe Guardian Invest., Pret, 1. 
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Ds. t 0 ully pa eeecereses % 
120,000) 124 Union af onde Lave | 1641374 8: CABAIS AND DOCKS. 1} | 16 (Rudge Cycte, Limited ...2..) 9.19 Lives Tet Cor Stock. |#3 108 
M6 6 \UnofSpainakng' 18 | 10 38 44) EG 17 | 12 Sadler & Co., Limited . 44 Do Deter’. 105 10 
| | | jalEl Name = 10 | § Sawuda Brothers, Limited) 4 28 Do 4% Debenture Stcck,.|109 3 
an ) , 
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Rtk 100 Alleo ——-— | 3tk 100 | Debenture Btock...1°3 6} 12 2 Telezraph Const., &c., L. ..| 42 Sivieres 
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oe awe 4}% Debenture Stock 91 93 |4tk 100 | Do Debe hy Stock, 4%. 17 9 = Do af eae font ¢ 2 Raliway 8 as a 64 of 
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Stk 100 Centinental Union, L. .... 221 26 | @ "20 Assam Tea ........... cocee| 23 25 2 — 
Bik 100 | WoT 7 Preference......-.|185 9 |S" Ais tumtted seenee | ap 2, 22 | 20 British Indie Tea, L.--°-°.:) 14 2 6 Bucnoe Apres aie iy 
sis — eeeesrerreee?el 22 3 ; Asia Minor, Limited ..... | 3-2 20 | 20 Darjeeling Tea, Limited: °°!) 19 21. | | _ Limited, Preference 
» MAMIE 24. ce eee 9 SERIO oor ee | « j Dooa ° tees 
oes see Gas Light't Coke A, Oru. .. 210 18 20 | 7b Australian ..........-+++ -| 12/40/10. a conengoeprsaceos| SE i 100 | Do 6% ist Deb. Stock .."” d 
! ,47 Maximum ....) 10 | 10 Jokai (Assam) Tea, Limited! 14 15 6 | 5 Calais, 
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a i Stk \160 Do F, 6 SO seteee [se a aie | ie 10 | 10 Lanka Plantations. Limited) 3 4 | 10 | 10 Carthagena and Herrerias) “* |} 
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4 Stk |100 Do Hi? pda ee - - 2 \Cape Copper, Limited nb 10 10 Luckimpore Tea, Limited..| 44 5$ Stk 100, Do oe Wess oe ses] 4h 8} 
ie Stk 100 10 7 Preference. ... ? 1 Col bi H d li oe } 10 | 10 Ouvah Coffee. Limited .... | 6! & City eh uenos Ay os w 
Pie Stk 100, Do , Debenture Stock... 1:3 16 \Volombian Hydraulic .... 131 10 10 Upper Assam Tea, Limited $1 |Stk 100 | Do P res, ++] Bab 
Btk 100 | Do4 — oe. ./ 118 28 i Colorado mere, Limited | 0 i a eB SB Cont cr. 6% Deb. Stock ++/100 19 

1 Tithe: ae |. 1) eRLEGRAPHS, TELEPHONES | | Ordinary, Limited 
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M ots 100 Imperial fontinental ae er te . \Day paws P.C. Gold, L. .. (ss j Sue tub Advicaw Ditesé aT eben ion Ted . & Do Preference Shares .... di 

| alta editerranean, L../ APO TOOTS «owe eeseecerereee ! 100 African Direct, 4% Debs. 100 Ju3 

| 19 | 10 Metpn. Electric Supply ....' &4 ss 100 | Do 5) % Debentures...... Stk 100 An fo-Ammesiont, Limited ..| 48}495 10 10 Dublin United.............. wi 

Stk 100 (Met. of Melbourne 56 % Deb.|105 8 | 1) 4 |\Don Pedro, &., Limited... | 1817 Stk 100. Do Preferred ....... eee | S788 
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Namaqua Unitd Copper, L 


eeeeeeee 


= RO me me 


1¢ 14/10 | 10 | Do 6% Preference 16 153 ° 10 London Street............06 


B25 


AE OS &, 


COAL, IRON, AND STEEL. 
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GAS AND ELECTRIC.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. | 
Name. Closng a ; oO is | 
Prices. >, Pani 
20 6 
20 
20 | 16 John B & Co., L....... | 16916,/Stk |100 | Do 6% 2nd Mortgage .... 100 2 igtk Do 6% Debentures........ 106 5 | 6 Tramways Union, L, ee 
i chk 10 Lehigh Wiha ive, N™" 0/10 Do han ey HG, SS National Telephon, Litny | SE MD. yo bebenate 
i & 0 O ineeerees 0 oe ae “e | 2 \e GSE weeeee | 2 
te = | 10 Marbella Iron Ore, Limited 4 4 : Scottish Australian, re ; ; 10 | 10 Do 67 Cum. tt Preference, rsh 10 | 10 Wolverhampton, Limited., ae 
Ih ty eh Raia Robe | 4 3 preface)" SA a | ——— 
ee 10 | 10' Newpt- Abremn. stim, Gost t| ef ef] 1 |18/68tJohn Del Rey, Limited | f° 6°} 1 lun lorienterpolentotses be 222) WATERWORES. 
ta 20 | 20 |New Shariston Coll.’s,L. Prf. 14 15 2| 2 TharsisSulphur& Copper,L | 435 | g§ | g Reuter’s, Limited .......... 6? ia=a iL s=osniensnneenseiearamnetinenae 
; 20 | 20 |Pelsall Coal & Iron, L. ....| 2 6 | 6 Tolima, L., A Shares...... 14315¢} 19 | 10 West African, Limited ....| 7 & : | = Monandris, Senne’ oecesel seine 
Ft 6, 6 Rhymney Iron, Limited....; 1 i 1} 1 United Mexican, Limited | ta r®/100 (100 | Do 5% Debentures........ 99 102 Stk 100 Ch, end ini seeeeeees| tf 
sr | & 4) Do New...........- 000 4 1 | 19/ Wentworth Gold, Limited © #] 10 | 10 West Coast of America, L..| 2) 34 20 20 City Of Bt. P. vereburg, Lad. 8 
f # Stk 100! Do5% Debentures, 1890 .. 88 92 | 1) § YankeeGirl Silver ........ | tk 141100 100 Do 8% Debentures........ 102 206} 19) 10 Oe Valley rs . | $4 
ita a0 | 10 (Gpdneg ond Loutebucg Coal) peat 15 15 Western & Brazilian, L...../ 10 10) stk 100 East London |........s..0«(A00 Is 
ie ie} or a Pema boo' ~ when 2 a SHIPPING.  —_ z 4 Do Preferred .......+-++. | é 6h | 50 50 Grand Junction, max. 10.96 # 
i 10/10) Do 6% 2nd Preference ...., 1. 3 | 20 | 16 \African Steam Ship ........ 12.14 |199 100 | 0 6% Debentures A, 1910 104 7 ies = Rene ice waacimun YS lee 
' 10 | 10 Vickers, Sons &Co., L.Ord., 7% 8) 12h 12h Amazon Steam Navigation 123!33 199 409 | Do 6? Mort. Debs. B, 1910 104 7 [aq | d ae “as 
; i Btk 100| Do Preference .. ....... 10. 4 | 20 | 14 Castle Mail Packets, &...... 1213 | 49 19 West India & Panama, L. | RY Ed il a cae ; 
Gi EE EEE PE > = “we Steam Shipping, L.| = 14 | 10/10, Do 67 First Preference ..| 19 108) 5) 50 DOT. 8 
a 16 | 16 General Steam Navigation. - 7 8 | hd une week omen ap me mpg ME om. Stk 100 91.00, 474 Debenture Btoek im 8 
na BRITISH MINES. | 18 | 18 | Dobe AST ness Maik ‘Stk 100 | Do 6% Sterling Bonds ...., 98 102 IStk 100 Do Ist Deb, yer ce 
td S| 5 |MevcantsieSteam Sap, &..., © F | —————_—————""isek (100 | Do 4%, Dob. Stock «cee 
¢| & Great Laxey, Limited -| 1° 8 | Beret. iy 33, TRAMWAYS AND OMNIBUS. Stk tm Do Debeuture StoceB.-88 
«- | 4/6/7 \South Condurrow...... | 3 4}|10 | 10 Orient Steam Navigation | OI ese scrteeectensaieeormenes _______| 20 | 2u Odessa, L., A 6% Pref ..... lan 
ee: a reo | 13$143 Stk 100 Peninsular & Oriental, Pref. 132 136; 5 | & Anglo-Argentine, Limited..) 12 24 Stk 100 | Do 6 Debenture Bonds..| Os 
4; 14 |Weardale Lead, L. ....| 0 4S8tk 100 | Do Def. guscwcecsecesesers ms a 100 =©=6 Do 6% Debenture Stock ..| 90 10u j100 |100 Pee Os) 4a Mari Se 
2 | asa Wheal Bassett, 222022727| frti'i'| $0 paaw,Bavill & A’bion be .,| 1.8 | 10 | 10 Barcelona, Limited ........ Si 4)/Stic 100 Southwark, &6., Ord... 14 
e+ | 18/2/0 Wheal Grenville........| 13 14 | 20 | 20 Union Steam Ship, Limited) 18419} | 10 | 10 Belfast Street .............. 124135} 10 | 10 ‘Tarapaca, Limited . «+ LO 
| Dt OD. 1. CORREO cncecce esescnress 74 83| 10 | 10 Bordeaux Tramway, &c., L,| 6) 64/Stk| 100 West Middiesex ..... wo 
10 | 1@ Union Steam Ship of N. Z. tit | 16 10) Do5% Preference ........ 84 93! 
(Continued from page 554.) — —_ ne £18. anne a not smmeets - a * 
: ; ay £22; to arrive, £ s; Cochin, 

NITRATE SODA has been unsettled pending the extent of the pro- | “2 orn eee ?. . il 
duction. A large cargo due has sold at $s 6d, and others said oo. a £23, c.if. Olive continues slow. Cotton oil, refined, 
to be at less. : P : 1: Ruse 

SHELLAC.—The market is dull. Shipments from Calcutta to the PETROLEUM OIL is steady. American, Sid to 54d; us in 

ae °: : : to 44d. Total imports since January 1, 344,400 barrels, 
United Kingdom during the past fortnight, 6,200 cwts. 400 cases 445.826 barrels in 1891 
TN second orange have sold at 74s, May and August delivery. TURPENTINE easier. American, 26s: last four months, 25s. 

DRUGS.—Aloes steady. Camphor rather easier. Cardamoms quiet. TOBACCO.—There has been but little inquiry in this market during 
Gum arabic, East Indian descriptions mostly 2s to 4s lower. Aden | the past week, consequently the transactions in American 
sorts neglected, Olibanum a shade lower. Ipecacuanha, musk, | have only been of a limited character. Substitutes have also been ia 
and rhubarb steady. Bark, South American and East Indian cin- | jjmited request. 

} chona quiet. Essential oils, very little doing. Opium also de- POSTSCRIPT. Friday Evening 
pressed. ; awa est India 

CHEMICALS.—No change of importance has transpired in this SUGAR.—At the public sales 10,905 bags crystallised wa lower. 

‘4. citri ; +e : . partly sold, the market being dull. Prices in many cases 
market. Acid, citric, 1s 53d to 1s 6d; tartaric, 1s to 1s Odd. D df Gs 34 to 18s 34. Trinidad 15s 9d to 17884. 
Bleaching powder firm, but quiet. Ammonia, sulphate, £10 to , oes hasecle a0 bs rom 16s 3 SS te 6 6d: low brown, 10s 6d. 
£10 2s 6d, Beckton. Potash : prussiate, English is still in limited ‘| 225 barrels 809 bags syrups, 12s Od to las 6d. 2,252 : 
supply, and firm; chlorate, 6{d to 7d. Sodas firm, at the quota- wr oe a ara ty ag + aa ——. a ite Penang, sold t0 
tions. Sulphate copper stationary. German quinine offers at 94d atal omens at he 14s t 108 1 _ , 
per oz, and there has not been much business done. arrive, April-June shipment, at 10s 14d. f which had to 

BER i COFFEE.—Large public sales were declared, some of W 

eee ro nage thoemesemmled ian sages be withdrawn. The remainder went better than expected, at full 

METALS.—Speculative quotations have been higher, but latterly | yates to 1s advance. 4,241 bags East India included Mysore at 
not maintained, with a more quiet tone. A good business done in | 93, to 107s 6d: small in proportion. 5,842 bags Foreign 

| copper. G.M.B. at from £45 to £46 7s 6d, cash. Subsequently | yeadily, and part of 9 casks 247 barrels 125 bags Jamaica. 

at the lower quotation. Three months is now £45 17s 6d to £46. SPICES.— White pepper steady. Siam, May-June shipment, sold. 

| The future production remains uncertain. Imported tin has been | g¢ 54d. " Some business in cloves. Zanzibar, 23d to 3d per 
active, showing fully £2 advance upon Straits, with considerable according to position. 
sales, at a range of £92 10s to £93 15s. The market closes firm, OILS dull, and English brown rape easier. 
a a oa is at £93 = 6d. ae a, at 564f1. TALLOW.-—At auction, 784 casks Australian part sold at last week's 

e iron markets do not improve. In Glasgow, however, pigs are ion Mook: in town melted. 

better. Sales made up to 4ls 74d to 41s 9d, cash, ana. ee ee 
warrants having fallen to 476,594 tons. Middlesbro’, 39s to 39s O4d, ———————— 
cash. The importer of quicksilver has further reduced the price to 
£6 15s. Spelter quiet, at £22 17s 6d; May, £22 10s. Lead LONDON MEAT MARKET | 
inactive. Spanish, soft, £12 10s per ton. Per 8 Ibs by the carcase. . 

LINSEED.—There has not been any life in the market. Calcutta, | srterior beet sccescccesesee 3 2| Unferion mutton .csecansseeonemet 6 Ql 
87s 9d to 38s ; ex-ship, 57s 3d to 37s 6d; April to June, 37s to37s fd. | Middling ditto ...................... 4 2 | astm itt .-anenernsnrnt 5 
Same months, via Cape, quoted 388 34. A cargo per sailer sold at | Prime ditto wesw wennenenemnen 4 {Prime ditto, wren TN § ff 
38s 9d: Bombay for the Continent, 38s to 38s 3d, May-August | Inferior veal i... svssssssesees ov So netling ditto cece § BI 

ealling. La Plate to arrive is worth about 37s 64. Pies ge BO Flew ID ener mmm 
OILs.—Seed oils dull. English brown rape is easier to buy, viz., LONDON POTATO MARKET. per Toa 
£22 15s to £23 ; last four months, £23 to 5s. There oe been Per Ton. aes 5s to 1 
little alteration in linseed, and business on the imited | Hebrons .......-ccscesssvrsseeee 553 0 80s | Inaperators cee Gi 
: spot of limi ah ianesiaal e 
aa. This morning’s quotations are; £18 5s to £18 7s 6d; May Reems oe oe el Button’s Abundance... 96% mp 
ugust, £18 15s; sales first four months of next year at £19. | Regeits ...... * 50s to 60s | SMOWGFOPS .+-.ccvessssserneeerty | 
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commen v= PROGRESSIVE FEATURES in LIFE ASSURANCE 


PROVIDENT 











Settlement of Claims on proof of| Endowment Assurances with 


Eble cet iE  tnaniinaiaiae.: ienaciche rod aaiocantl 
Nips esntonsigoge n a . pete wee - 
Lae PS Pts i .- i, « eae 
e a sth oe a 








| Death and Title. Profits. 
F | Equitable Division of Profits. eee 
Non-Forfeitable Policies. 
Liberal Surrender- Values, Intermediate Bonuses. 
O F F | C E > Enlarged free Limits of Special Advantages to the 4 
a Foreign Residence & Travel. Naval & Military Professions. i be 
50, Regent St., W., aare an 
: AND ; | Invested Funds, £2, 741, | 664. Claims Paid, £9, 343,750. 1 
14, Cornhill, E.C. Weccnaies Declared, £2,971 852. i 
LON DON. Further Information on Application._CHAS STEVENS, Actuary and Secretary 3 


Assurances effected on or before the 31st December, 1892, on the Profit Scale, will receive One Year's Bonas, at the next Division of Profits 


LONDON LIFE ASSOCIATION, |i: Sram Re 








81, KING WILLIAM STREET, LONDON, E.C. tae itslatiidpre anneal 87 500.000 
Established 1806. Funds in Hand. £4,000,000 Gains a SN chsoese:..cxcthooonsingns 15 000,000 
oat cieaeateniaiammmmainmemmmeaanmentaeneet ae meen «ene sane Shr Se SMR ID. cctumaseniebusis 5,500,000 


Edinburgh: 3 and 5 George: trest, Head Office 
London: 83 King William street, E,C., and 3 Pall 
Mall East, 8.W. 


WITHOUT A MIDDLEMAN, (sigizcsssgem 


SAVING TO THE ASSURED at least One Shilling in every Pound paid in Premiums. ‘nn preempt iso a 


bg ype 
- That the SOCIETY'S RESERVES are the 


STRONGEST, and 
S U N INSURANCE OFFICE (FIRE) 2°, ‘That its’ BONUSES are AMONGST THE 
LARGEST known. 
63, THREADNEEDLE STREET, LONDON, E.C. ASSURANCE at ps 
oe Persons of all ages may now, «, without incurring debt, 


THE OLDEST PURELY FIRE OFFICE IN THE WORLD. | 21's datce the ordinary fable Pll rpantion 


forward 
Sum Imsured im 1890, £361,500,000. 


All Policies WHOLE- WORLD _ UNCONDITIONAL. 
B. WBATIT, Act. ¥ Sec. 





12 St. James’ jeequare, 8. we 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—FEstablished 1824. 


HEAD Orrice—St Helen’s square, York. 
Lonpon Orrick—No. 82 Old Broad street, E.C. 


J. A. CUNNINGHAME, 
Secretary and General Manayer. 





PRUDENTIAL “ASSURANCE 


COMPANY (Limited), 


FOUNDED 1762. OUNDED 1762. 
PURELY MUTUAL ASSURANCE 






HOLBORN BARS, LONDON, EC. 
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ia ; Fov "NDHD 1848, 
f. Opposite THE MANSION HOUSE. £.c. INVESTED FUNDS... esses. 214,000,000 
i sete a 
; LONDON. THE IMPERIAL _ ssvnance 
» COMPANY Limited. FIKE. std. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
h LONDON B Y } 
all T; I R A R } Subscribed Total Funds cert 100 0 
anager. 
‘i ST. JAMES’S SQUARE, S.W. B COZENS enceal Manag 
President—LORD TENNYSON. ESTABLISHED 1818. 
old. Vice-Presidents—The Right Hon. W. E GLADSTONE, M.P.; The Very Rev. the DEAN of LLANDAFF; ; 
Ib,, E. H. BUNBURY, Bart ; Sir HENRY BARKLY. K.C.B. Hq é & R 
Trustees—Right Hon, Sir JOHN LUBBO CK, *Bart.: Right Hon. EARL of ROSEBERY. 


Right Hon. Sir M. GRANT DUFF. 
Committee—Rev. Canon Ainger, Walter Besant, Gedige, te. , B. A. Bond, Esq., Sir F. W. Burton, R. Copley COPENHAGEN 
mer e 


k's tie, ig Austin Dobson, ——— » M_P., Edmund 'Gosse, Esq., Frederic Harrison, 
uxley, F.R.S., C. M. alan Sih .C. Lathbury, 5 Rev. Stanley Leathes, D.D., 
wis, Lilly, Esq., W. Watkiss Lloyd, Eaq., St. George ‘Mivert, 1 E Prof. Henry Maries, ¥ W. Munk, Eeq., CHE 
M.D. Sir F. Pollock, Bart.. Rev. Dr. Rigg, it. George a eslie Stephen. Esq Tedder, Esq. 
brary contains 130,000 Volumes of Ancient oad Pia Literature, in Various Languages. — Sold by ali respectable Wine bats 


on £3 a year; Life Membership according to age. Fifteen volumes are allowed to Coun re 
ae "Members. ’ Reading Room Open from fen to Half-past Six. CATALOGUE, PIPTH EDITION, sin 


ols, royal 8vo, price 21s ; to Members, 16s. Poi ser iar a ISLANDS— 


r : i. 
ROBERT HARRISON, Secretary and Librarian. i. Reports, Serve i Plane, Retier otee for Eanl- 
sions will be furnisbea by FREDERIC H. SAWYER, 


WHITELAW’S wn ELEG RAPH CYPHERS. | Xeccte: stathoeon and Grant, 7 Walbrook, B.C. 


Arranged both in ‘Alphabetical eal oT aieed Order. 333,200 Words in all ; WANTED, A MANAGER FOR 


ew English work of 53,000. an Important BRANCH of « JOINT-STOCK 
Selected on the principle tat ter He least i letters difference between each word, and that none | BANK in a large Provincial Tuwn. Must be 








with first-clasa Henking experier ce: 
ords shall be telegraphically convertible. 85 years of age, with 
Warra.aw’s Tetmenarn Crruee = Throgmorton — C. Srormswoops & Oo., * Gracechurch | 4 unexcep-iona! I: “bar ctr Salary £500.—Addresg 
sireet, E.O ; Crema Ornot, 4 Throgmortan aMEs MaciEnosé & Sons, Glasgow ** Bank,” care of kuunomist Office, 34 Straud, W.C. 
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~ Banks, &r.. 


NEW. YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, PITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the a and sale 

ef AMERICAN INVESTMENT SECURITIES, and 

arrangements made for their custody if desired. 
Lonpon BaNkres: The City Bank (Limited). 


—_———— nin 


HE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, 7 
Reserve Fund.. bos 50,000 
Reserve Liability ‘of Shareholders ... "* 915600,000 

HEAD OFFICE—DUNEDIN. 
Lonpon Boarp or DIREcTORS. 
A. G. Anderson, Esq. ; Kt. Hoi. L. H. Courtney, M.P.; 
Geo. Cowie, Eeq. + Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C, 














[HE “QUEENSLAND NATIONAL 


BANK, LIMITED. 
BaNKERS TO THR QUEENSLAND GOVERNMENT. 
Subsec wee Ca vital, £1,600,000 ; Paid-up Capital, 
; Reserve Fund, £485,000. 
sion OFrice.. - -. BRISBANE. 
LONDON DIRECTORS. 
C. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
= 8. Dawes, Esq. (Gray, Dawes, and Co.), 
Vicary Gibbs, Exq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING conducted with Queensland and all 
Austrajian Colonies. 
Deposits received on terms which may be ascer- 
— on application. 
0. 29 Lombard anon, E. C. 


THE NATAL 


(LIMITED). 
(Established 1854.) 

Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

166 & 157 LEADENHALL STREET, E.C. 


AUTHORISED CAPITAL ............-c000 covece £2,000,000 
SUBSCRIBED CAPITAL . bibles .« 878,110 
Paip-up Capital. 284,237 


RESERVE FUND AND UNDIVIDED PRrorits 56,998 
LONDON COMMITTEE. 
Thomas Bell, Exq., of Messrs James Searight and Co. 
G. D. Peters, Fsq., of Messrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon MANAGER—J. 8S. DUNCAN, 

LETTERS OF CREDIT and DRAFTS issued on. all 
principal towns in NATAL, the TRANSVAAL, 
and the CAPE COLONY. _ Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS os for fixed periods (rates to be 
ascertained on ee at the London office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING bUsD {ESS transacted in con- 
nection with SOUTH AFRICA, 


[THE 





BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 ne one London. 


Paid-up Capital .. soe ceveseede £1,600,000 
BRUIT GING vescsinstectebostuitectinss 800,000 
Reserve Liability of Proprietors 

under the Charter .........000...08 1,600,000 


LETTEhS OF CREDIT and Drafts issued’ on any 
of the numerous branches of the Bank throughout 
Austraiia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOsITS received in London at interest for fixed 
periods on terms which may be ascertained on ~ | 
cation. __PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000 000, all — up. 
wt Fund, $6,300, 

Reserve Liability of Pedptiotors, § $10, 000,000. 
Court or Dirscrors -_ Heap Orrick in Hone 
Ong, 

Lonpow CoMMITTER. 

Albert Deacon, Esq. (of Mesers. E. & A. Deacon). 
E. F. Durcanson, Esq. (of Messrs, T. A. Gibb and Co.), 
William Keawick, Exq. (of Messrs. Jardine, Matheson 





and Co., ina), 
David Neisan, La 5 Kensin eourt, London, W. 
Wm. Anastasius Jones, Esq. Direoter of the Lovdos 
and County Banking een Laas 
ts received for fixed periods at aie unde 
nine of rota 
1, 1,2, sin 9 pe 4 per out, per noun. 
mon 
Interest payable vy 30th June and. 


page re yas i 


3 Lombard street, 


THE NATIO 


‘which maybe 


THE ECONOMIST. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of OREDIT, available in all parts of the World 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the Lond.n Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


EX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated ve Royal oe 1852. 





Paid-up Capital .. £900,000 
Reserved Liability pic pennnhaiaiare sauna #900,000 
Reserve Fu £310,000 


nd. 

LETTERS of CREDIT and ‘DRAFTS granted on 
the Branches and Ag: ncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by ae ing 
to the Agents of the —— ~ the principal towns 
throughout the United Kingd 

JAMES CAMPBELL, Secretary. 

88 Lombard street, E.C, 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Carita, £1,000,000. Susgscrinep, £500,000. 
Paip-vp, £400,000. RrsERVE Funp, £130,000. 
Heap Orricr—ds, Old Broad street, London, E.C. 

BRancu AT San FRANCISCO, CALIFORNIA. 

AGENTS aT New York, Messrs Lazard Fréres, 

AGENTS AT Panis, Messrs Lazard Fréres et Cie. 

Banking and Exchange Business with AMERICA ana 

the Continent of Europe transacted on favourable 
terms, and CReEpiTs issued available in the Uniced 
States, Europe, ludia, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. 


_ | THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ...................08 £3,000,000 

Paid-up Capital.............0.. sida 1,200,000 

Reserve Fund ... 1,050,000 
HEAD Orrice: 


MELBOURNE. 
DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager, 
Nol , eS eepampes street Within, London, E.C. 


QTANDARD_ BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope. 
HEAD OFFICE. 

10 Clement’s lane, Lombard street, London, E.C. 
Subscribed Capital £4,000,000 
Paid-up Capital . - £1, G00, 000 
Reserve Fund ..... £600, 

This Bank grants Drafts on the principe! towns in 
the Cape Colory, Natal, and the South African 
Republic, and transacts ev ery description of Banking 
Business convected with the South African Colonies 
and States. Telegraphic remitcances made. ° 

Deposits received for fixed periods on terms which 





"may be known on application. 


FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches i in Victoria, New South Wales, and 
South Australia. 

Capital, £2,000,000 Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, £125,000 
London Branch, 18, King William st., E.C, 
Loypon pomp or Directors. 

Sir Henry Barkly, K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &e. 
Hon. Howard Spensley..’ 
FIXED DEPOSITS of £50 and upwards received at 


HE 


— London Office, at the following rates of In- 


“Geaatien, 3% per annum ;.1 year, 4 % per annum ; 
2 tod years, 43 % per annum, 


JOHN H. BUTT, Manager. 


BAN& OF NEW SOUTH WALES. 


Established in 1817. 
© Gonads Qrricg—64 Old Broad street, 
Paid-up nprocboosccsehe te 
Furd.:. ses» £980,000 
Letters of Cr ms ett oaks La nm the Head ¢ Omen ant 
£ 
si ch igh are orm the anette and New Zealand 
cova Bills a or forwarded for collection. 
phic rem made. 
POSITS poasived tor fixed beeen on terms 


Fane OO AVID GEO GEORGE, Manager. 


WAT BANK OF ScaTLiae 


NAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
HEAD OFFICE—Eprinpuran. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £750,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 
CURRENT ACCOUNTS are kept «amped to usual custom. 


[HE BRITISH E BANK OF SOUTH 
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{April 23, 1899. 


» Oe issued free 


JAMES ROBERTSON, Manager in cone 


AMERICA (Limited). 

Hsap Orrick—2a Moorgate street, London, EC, 
- Capital ew and a — 
Capital Paid up . oo sees £500,000 
Reserve Fund.............- coreee £225,000 


Branches in the River PI Plate, Buenos Aires, 
Montevideo. “4 


Correspondents in New York and the principal 
cities of Europe. 


ae received for fixed periods on the following 
rms ;— 
For One Year .... 
For Three Years ......... + per ce 
SEuRY K. Gittéony Pro sen 


: pe =, 





AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital ... esevee £2,000,000, 
INTEREST ALLOWED ON FIXED Deposits. 

All descriptions of Banking business transacted. 

GEORGE WILLIAM THOMSON, Chiet Manager, 

Nos. 43 to fo Seunbcmsattenem street, 











[MPERIAL BANK OF CANADA. 


Heap Deinuis cou 
Branches in Ontario, Manitoba, and N.W. Territories, 
Capital Authorised .; veee $2,000,000, 
coe Paid-up (18th ‘June, 1¢91) .. aud 4 fang 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Aventsof the Bank in London, Bngland— 
LLOYDS ~~ (Limited), 
2 Lomparp Srregt, EC, 
SPECIAL ATTENTION given to Canadian colle 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
D. R. W ILKLE, General al emageee: 


[,° NDON CHARTERED BANK 


OF AUSTRALIA. 


(Incorporated by Koyal Charter.) 
Paid-up Capital... a .. £1,000,000 
Reserve Fund.. £320,000 


Reserve Liability of Proprietors ... *. £1,000000 
Banking and Exchange bu-iness of every descrrption 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PRRIODS OM terms 
which may be apres on Ctr 


No. 2 Old Broad street, EC. 


[HE BANK OF TARAPACA AND 


LONDON (Limited). 

Heap Orricx—43 Threadneedie street, B.C. . 
Subscribed Capital .. seeesrere 1,000,000. | 
PRGAIP. 00 siscsisccesscocccccse cece 600,000 
Reserve Fund... sbi Soen 10,000) 

Branches — Valparaiso, Iquigue. Pisaghs. | 

Cable Transfers, Drafts, and Letters of Credit 
on Chili. The purchase and sale of Funds 
taken ; also the ——« Dividends, the sod 
and collection of Bills of Exchange, «Coupons 
Drawn Bonds, and other Banking business. en 

Current. accounts opened. Deposits at 3p 
fixed periods, as follows :—Forthree months 
cent.; six snouts 4 per codbs one ron, 4} per 
longer peri special arrangemen 
Seer JOHN I DAWSON, General Manager. 








MIG ipa BPE GPU Ego S|” 
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[HE ANGLO - > CALIFORNIAN 


BANK (Limited). 260000. 
ital Authorised, £1 bed, 
oP de £300,000. Chawve® Fund, on 
Head Office, Office, 3 DO pr th London, E. 
Branch at 4 

Agents at New York, J. and W. Seligrosn an C8 
The Bank transacts general Banking Busine ne 

Drafts on one Oregon, Nevada, 

Hawaiian Is ate, ae 3 Bills a makes 

Telegraphic t a and rod ag emee 


MORTGAGE BANK OF 


A ani EN We dae 6) 


AND 
Li VICTORIA eat $50,000," aceite 
Subscribed Capital 1 eu yy 
Board of pene are what 
dn on Debentures for not less 
seven years at 44 per cent Rito Uncalted ois 
«tipo wonay is lent in the Colony we a 
get eh theo only. can be elon 


17 King’s Arms yard, no." 





